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Abstract

The study investigates the effect of the economic
Liberalization policy on the trade balance from
1993-2012. It also searches the effect of changes
that happen on the exchange rate the formal and
the parallel on the gross domestic product and on
the trade balance.

The research studied the effect of the economic
Liberalization policy on the trade balance and the
effect of change in the formal and parallel exchange
rate as well as the gross national product on the
trade balance.

The researcher used the report of the
central bank to find out the data of the study, the
study found the following results: There is positive
relation between the formal exchange rate and the
trade balance and there is a positive relation
between the total domestic production and the
trade balance. The researcher recommends the
importance of controlling the prices in a way that
doesn’t affect the economical Liberalization policy.

camn_gall

FYN] olegiogall ol

o a=x
aloanndl

| [ JMgiw)l i

T il ,Saall (d

[7]




> awl ol Golsvauoe >
° Abstract 'S
9 wlegiogall yu,g9 J "9
J Jalball yw,g9 (o
o>l yu,e9 = 1o
aoxoll : JgVI Joall
1 a0l oladl UV 1 JoVI camuall 1-5
2 ass ludl wlwl)odl @ (bl casuall 6-9
slaidl WYl @ bl Jeell
3 poa2oll) s, ,ull yluell: J‘,VI casuoll | 11-1
a9 axdlrollg JWis VI o luwl « 7
a ‘ '0_9.8.?.0) il awlbuw | bl casuoll | 18-1
lal) 9
5 soidl ambaw wlgol: el casusll 20-2
so>Laisyl 3
« pogall) aozuazxll 1 JgVI wllaoll
< lbuduadlg o lulsuVl )
6 « pggoll) d_).nojl ]l cllosldl | 32-9
elgsVl) 2
7 oz VI (almell mldl: cdUll wllaodl | 29-3
m.byl-'o_g.g.ﬂ.o")) 4
Lolle soblaadyl . sull awbaw tedUdl Losall
8 SoLaid Yl Ly oull awbaw @ JoVI casuall | 39-3
auginll L,98 (o9 6
) o poudl awbaw & il casuoll 39-4
oo 9 SdLais)l 2
9 Sorbaidyl =l awlbuw el JLosall
10 | soboidYl il awbaw @ oVl canuall | 44-4
11 | o sull awlaw ol 1 bl casuedl | 45-4
ulbgumll (59 soLaisdVI 8
12 | L sull awlbaw wldgeo tcadlll casuoll | 49-4
gl (59 soLaisVI 8
12 o axclbeizll wladleadl @ jl Jl casuoll | 49-5
aw b  gaundas 4

(8]




Ologudl (29 52LaidVl =l

arf ol awl ,oJl: ‘)Ahol.?." Jeaall
14 | s,ladl glhiuoll gaiog @ JoVI camuall 56-6
0
15 9 pall jrw giog 1 il casuoll 65-6
S jlgollg o JI 1
16 wlell @ildl gio gt cd Bl casuoll 66
JlozVI
17 | gigoidl jundi @ gl Jl casuoll 67-7
7
18 | bl 78
19 | wluogill 78
20 | ,olowollg a=l,0ll acils 80-7
9
21 | s> M.l 83-8
1
Jolazdl
e3,ll Joazdl plgic o]
1 0-1993) 5 ,58)l 9 s, il Hljuall slsl 60
2012)
2 )6 il (9 s jlgally o JI 9 all o 62
02012-1993)
3 ©2012-1993) JlazYl xall wldl giog) | 66
4 o syl pljued) adasdl aladl 65 71
ozl Glxall llly (sauw I I all
5 s syl plhued) adaxdl adladl yoss 73

[9]




oY ol @wililly s lgall b puall

[10]




$=>Moll

§=>loll axa.oll
dawl)Jl oLl 81

i 1 oyl s 5 ol OLiaadl Jalos | 82
az¥l slxall gl

Slsall o pall joum syl Ol uadl Jud=s 83

[11]




a..u‘i.o.ll:J,:UI Jeonll
dawl)ol) pladl WYl 1 JoVI cuxuall .
assbudl wlwl)adl Wl el

JoVl Jaall
aol9oll

(1-Dawl,old pol=dl ,UsVI:

agolais| wlbNo| allll awlYl ellasg awldl awa)Vl ayle woga
&lazlg soluaid¥l gail wYaso 85l cwdrgiwl FUaill aswlg
Gulai JW> o wlegdnall yjlgog danlall wlijlgall (w9 o jlgs
oo il plaid] cuds il W(Saedl oYy canSil @ lwlow
Lz YL oS slgw edWl Jledl Jgo 9 o Sanll 9 wilogSHI
wlbuww§oll dawles wlwlodl o3 £Molg Jo )9 ue gl eolall

[12]



aalSil puSe (o9 lginSass aypmmdl aalas¥l i dsle 9.0
v.J_.I.)JUJ c\_n.:)Lo o._JLf ud.la“g Uo)_x“ ,_53_9 o.)l.\_uuS d;.)La.-.S)”

oo—ay sl Sl dalixall wlelaxiwl e 5)lsall 21 gis
axc loiz Vg ayolais)l dwaitd| Colanl gL
Hladiwdl e sgusll clal] soluais¥l =il Jouiy UaS
&Ua.n.U ,o..;)l.o CLm_g dJJl.ouJ._wl A du.e.u JJ.) (u\u.>| u\l.z.o)
w9 algadl ;90 Lalsig ¢Ja:ua:dlaaku|Lcu|LLuwg9.uotzH
cluiilg iz ¥l asidl wloleos 1= il soLlaidyl blLadll
adldl 3lgwVl.
byl a5l 3o [)unuko [)jpm)J wilzy wilbgudl Hlaidyl Jbb
6] mol g wlwluw 9 wlslazVlg adSugll YN axyis
Olaadl (9 jailo Lo o= L_,uJ| wlhiall jas w9 Y] HlaisVl
9 dLJ‘DL? a;;SJ’L)Jl FLJAJE}OJI y tl=w law )i L,.;Jl_g sl
o o ds gl il Lyl ul—f)-.uzﬂl dawlbw Gulai o
viao Wl Joodl a s Lgixgisl il Jgadl (w9 adSIIl ol uivgoll
oM zoli S dawluwdl 032 ggill Joadl 032 =5 Ylogully
O]l e Z}at?lsjl_)_LyI ad OIS Loo sLaid¥l o o ASuell
solzdl .

il aawlbiw o lwlSa] ole 0 sill (e caxdl i
22012 1993)JW5 wibgadl s, il oliuall le solaisVl)
(1-2) el alSins
Sl wlgol s22l8 3Lyl ,umill dawliaw o]

Joadl o iS cad awly JSin Lezleiil ot ol (lowl ]
aLaidy] aaidly sail suinid JioYl g3sadl by licl asolll
il | 030 cangiil il Joall pu ailio wlo Sai ] ol
S ol iigall (b albgnle wlyis wlas| o] s ool
645 J>lsr o osibsull Slais)) ol aols ilsgumd! sLais)l

i) awl ol 6,09 W LoVl s i SJ o sig
9,5 Lavlgidoidl Josasal | adlodl ao ¥lics palllawwl
s2r Sl Olisall gios 4920 ] awl ol agis (2011 (o
olisall ol Uslzs Ll ol ysiwls ,mdl awliaw Sulas
oSy dwldl wlgiw Cdel (59 oo jme go il il
o el alSiine atlio:
1. Sawwl,adl 5,09 I s il oladl s 8 ol Lo

[13]



2. a_bﬁ)o,us o llai awl,al 8,08 W Gilsgadl sbaisYl o
il 5nlo (Joriall 22 Lo al> yodg il al> rordgidl i Lo
I ilsgudl s Lzl Olimall (e sobais¥l il dwliaw
qduuuL)JJI 0‘}L9
(1-3) camadl ananl:

aabudl olwhll 6,0 W o el awdl (sl
Olmell oo $oLunidYl ol aalow il Jlxo 9 xamill
u_o).u_fu).g.uu o)a.o.” oD u| oz cLuUIJ.)JI 0)4.9@.9.5_)L>J|

o 1gudl Hlaid¥l ol s wlwliw (8 wYgxilly wl il
(1-4) caxl Jlmlz

soLaisl il awbaw il dawlyy W el Bag

JW> o syl el e ]
Sl Olsall gos s $3LaidYl L mill awliw bl

- dwbw b 8 syl oLl e Gl sraw il s
Sobaisyl =il

(1-5) casudl yog ,9:

1 ool ol ode L] @il sabais¥l il awlw
muulJ.)..” 6 )19 JBL? ul_g.n.\u.” Ve 9 .

2. Wmall 2w e dauzgo aluaz] ald¥o ol adle Jlin
Sl Oliuall o sl Jawass.

3. el gl gw duzge aluas] ad¥s ol asde Jlis
ol Oliuall o el Jawsxig (laz)l.

(1-6) el anngio:

o)l zgiadl ole slaie¥l i el Glonl b

0o 8 iblio Lgals Js I ,O_WI_LL,, e situsoll Lol

)JI Jud=i §JLZJ| L)l).ux.U Cl90i giog Lz:ul_g :Lb)a.uuu_g l.e.].a.LZa_g

ade s5oLaisd il awlow .

(1-7) wloglanll ga> wlgsls sloo:

gl SULI plaia] pian:

~csSI) ezl all)

_adWl 6,1 59) alasYls allodl ., lal)

“53Spall Ohgull i) agimdl i)

C.)_g.n.u"

Tb=B,+B;EX+B,GDP+Ui

[14]



Sl olisall (TB) &l jusio.

T E re S oy
ur = ol guius]| usioll.
|
9
TB=B,+B;EQ+B,GDP+Ui
Ol cans:
sl Ol 5salITB)) b yuio .
Slsall 8 uall 2w (EQ) [iiio yuiio.
ozl (ol wWIGDP) o pekio .
Ui= wlg.w.ﬁ“)mn“

(1-8)caxudl 590>:-
wde solaiddl =il d_uuLu.u_)JI awl o taio I bga =l
02012-1993 (o 6 uall s )=l yljuall.
Obgudl & 90> 1auilSall 5gaxdl.
(1-9) el JS.-.D

e Ltb).:|3 SoLaid¥l =il awlow ).:| el Jglin
02012-1993 & uall > ilogudl sJdel Ol juall.
d_odxdoll: J_gyl Joasll Loy Jguad c.\_su_)l oo caxdl 9gSiug
| dawlow tedUl aslly s daidl U] (WUl Jadllg
w9 $2luaidyl 4 =il awlow.: gl Jl Jadllg.bedle solais)l
axdudaill awl )l juolRl Lasdly Ologadl.

(1-10) asis Luadl < Lul,al:

[15]



1l Olg—ins S 3dl alllaas Guaaladl Huj aaml,>
iliw Sl o d ilogadl sLoaisVl s aolgall
soLoidVl ol .0
ibetl] sLaidYl Gle aalgsll Ll £gingo el Ian Jobis
A inall Jslis Jols 285 52Lais¥] ol amlow Jbb o8
il b b (8 Olgmdl gulaiun wasS ail (o aliaialls
il adl oLl gulai s 4S5 anlssl] agzlse slais)l
ieonl luml ol awlal cadns el dmsliol] oo a>lioll
ALl Slobais] Gle oszs cus 6 asslaisl 6,mlas aolgsll
ulu_zdl Ay ._,ul)_g_udl .)l_.ausyl wle azdgiall Ul ,yaig
ul_).)l_.a.“ eulS LS d.:l U\-9 wuub.).“ oD uLuo)B elios
LcJS_g L.mJLS« cLuLSLA.oJl eas Uasiawl Ayl 0 jo ol dul.)_g_uu“
oo o] ol LalS asiyo olais¥l il dwwlow culs
sLaisVl.
lgdlanly Lo glnig Leinlog aalgall pggao cumdl Jglis
e bslaisYl oo (o ,ily Leilivg Lemodos Lo b lang Lpionls
awibogll.
sl 5LaisY] e aalssll wlblxl awl,al edsls as
sl olummall cullunls pllall wlolunis] solis wliss
gl SLaidY] sle sk il ol 5] cagsbaisVi.
Jue ub)L.aJl oo x|l (s l.g.n.ml ol | awl)dl edogs
ole aullw LT Lagl U all ymaw it pacy ang il
o§L.nSJ| S 9o &BJU\JK_A.JJ.OJ ul;_aog.u u_?)JS a_.n.o.u”
ol alowdl 2l 8 5501 o andlid] el nall jujsig am sVl
aipall gilslly ouilsall oaw 8 alolsally annill 6 5sall
solaidYl il dwlow plal cass oidl gilosdl edlls
a5Lais¥| SMiSH| (s &S, Linalls
2. alluwdl Olgins ,Ssol alllase 2aml alllase awwl,o
w9 pvoill wViaro 9 SO LSVl =l awlbuw _,al
£2010-1980 & ,iall.®

D) il awlow Jb 9 ilygudl sLaisyl (6 aalonll il so 3l alllase unlall oy
2007 oboull anolz + 6 gutio sut ssimzlo allw, ssLais)l

(2)? -1980) pxuiaidl wYsz2o xd $3LaidY| 4l dawluw il LT alllaws aaxl alllae
2010 ylgaill drol> « 6 guisio b uimzle alw, (2010

[16]



obsmdl (8 $obaisVl o midl awluw il awl )l edgli
ole awlowdl o3n il (le iS5l go ©2010-1980 6 uall (3
LU anl o o luicl awladl 6,08 (b pxiaidl wYazo
bl 03 3 saiidl & s 38 illy axdgiall &sLaisyl
Logo s> caus) soLaisVl il awbaw of Gl el Logs
cazai)] 3 vawll 6,08 N> axciail oY ro glai)l (s
il Gl &ln 8 aols dlbgnls & 9ar piaill &Y
6 >Vl aigVl (9 CanSil HLaidVl |y o,
piaill &Y sar saiill (18 aio 83Liwl (uwlid T390 sl pis
Yose jois e Jorll logill odl oy . Jrbimol] (8
oo 3l awIly adladly anidl olwlud]l Gl e pzaill
e Lioll atigis zliYl 850 b anlxolly awmiz Yl ol lotiwwl
Olssadl (58 Laiiwl ©3lly cawliall.
4. _,Jt.;a: ‘)IJ’_JJlJ ‘,\_SthI .).4;:" BUSTIRR V.L V) ‘):gablan ¢Uuu|_;)

©2003-1996) ylrgul aJL>)‘1’

d)_aJljy_wmlu_L;._s)_aJI@_ll il oan cdan
UIJ_A.ou\l.C—c\SJJJ LS.)JIJJJLJJI‘QJL).OS cu.oJo.JI_g dJLJJJo.;_g c\.n.u.x.;_g
ole ologleall ain 16 (ad carlil aaic] xdy « wlegsrall
057 rodl wlidl ] Losill (il (rios)l mgiall.

ot 0 pall yraw oLl dadY |l awl,o)l asonl il
N A T S P P TIPS WA IR
0D O—o ‘on.oJl U\JI J_g.ao_g.“ 4J_9L>~.o ‘OJ 29 o).m.” u\.9 uJLoJl_g
sslogall sLass) slol o0 sl go cnlinlar lsliuall
Joadl 5o i S cdljlog (Joall sLaisyl ssime csls PO
CL_UULLLU k—&_UUJlJ (;g_;.:alj <L.9JJJRJ;JI g_9d}_¢aJ| P IV L—JLUULLUU Lga]cu
oLl 03n gas of alasYe go $3LaidYl lgzios >

diuRo dJ)L¢2L9li_9|)ﬂJ L9¢n:uJ L_ij*o s[);>t§ L94L2J @

(DD ] 5,Lidl wlegorall oliso wle oily b pall paw Sl xazlamw xoxo Ogolo
2005 bl dsolz: 6 yosisio pué wimzlo alw, (2003°1996) ¢lseull al>

(1) &z 0l 5budl

[17]



5. MH&jiulsmwawbuLuiale)
©2007 (02006- -1999) UI.)_.,....JI“’

o in a5Vl antes awl,g + anlSIl aploasy] el sl
oLl ewils anlSI aplanisd] ol dissall ALl crus b 5l
el o @M awlya) Alss wolalond] coios) zgial
S isns asindl (o a_linio &SI apsLad)]l ol isalls
ot Uil phiim] ads . wWlesYl olradl mlls lssrall
©2006-1990 o 6 ua)l wlat Ml &b

s Lot il ansdll asMall camiogl wl Ll awl,l cdoss
Loios 4lSJ1 aoLaidY] ol pissall o pall yaaw :-

I el (o8 glas)] Lails g Lo asaill &Y o glas)|
530aisYl sHYI s andlow Ul &) 09Ss 53l oYl 5yl

7 ol Jolsall mal i cligdrall oliss wsé JUsY] of olsll
d)aa“ o ool g

535 25 ols ulﬁt,au o ST ol)Jlle s
f Y] aslan)l s Las Loyl oMo aslss 65ls) vl
o uuix.llg

loosil gas ol Lol clogss: ¢

1 adladl 6,505 51 sall J_,.,Jl s il ole asll
Lol il oolos oy csLaszloss

2. o Lavlowdl go ailsss il dypanll youw ,Lis] le Jas!
agolaid )l

3. yd_w_gJ.)t.o_gd_uMu_mJuJ‘oMJ.” uy.x_zog\l&]oLn_zﬂ
il paian] rmizis 5 )l yaan cols asdlaw Uil o] (825
$oLaisYl shbY (9 il

(DD Lo adSIl aysbais)l wluigall oz (e b all jow uti il Wl xaxo e aslul
,02007 u.nl.u.“ axol? 6_)94iLio ).J«)MJ.?Lo aJLwJ(fo2006 1999 u|)3.wJ|

(1) &z 0l 5budl

[18]



ad,Ludl wlwl,ollg awlyall par aiylés:

d.n.u.l." d.7_9|

1. cu> oo il dwlw biloss awlilly oYl oliwl )l

1Yy psgaoll .

2. Oliuo wle oly W uall e s aWI awl ol

awl )l (9 Jiiuie jutio  puall 2ws ilyemd] @l g9aall

ad =,

6. wle W all jrw @l il s asl | awl, ol
ez (ol wlll ginio go (silly adSIl @l i 50l
ad | awl,odl d Jbimo pugioS.

Wiz VIl a>ol:
1L.olgisdl juei asslw awl)o x> o .
2. caoaziw] aisbud] wlwl,al spss ad ! awl ol Lol Jul=ill
w.)ouwl EV1ewsJ.J.x'c.U

ol d.A.ULLA.U)JI 9 as budl wlwl)dl JSliwe olel elia
l.ol oxailly wljHlally W uall jew ol s (e solais)l
aui jzxdl 9 cudl b 9 LSt edinid ad=] awl ;]I
Swibgudl syl G juadl 9 L5la]I .

[19]



solaidl WYzl Juasll
a9 azmlleally WYl Cluwlipsgio) s il Oliall)
pogio) s LaidVl =il dwluw)
s3Laisl il dwluw wlgol
oluludly wlulyl 0 psgaall) axaxll)
eloiYlipggan) s pall jaw)
asad¥l ¢ psgiall)Jlazyl (xall @lll)

[20]



bl Jaall
solaidl UV
(2-1) s, il Oljwall:

d )il OMolsall a8lS s puisi a9 oy Jzw o€ 5,0 92
J.Z_uu's ul.)Jls 3' uIJ.)L_na OV Y Sls_uu &L.JJLJI O—o OJS_JOJ.D.”
u\_l.f« U Sz L')Jl.) .)..uuchZ” |52 ._9.9 OJBJGJ.O-II ulj.)L»a.”
oxll J51s | leiowi amizl alos §935 7,1 ] Leadas.
P AN T T e N T A INTI e,
ol b Wl Lgiasss adac §9 5 algall Al Leds>o
- i 69 aial| loledl ot 6 s taiall wlsLall wslj 13)]
Lasls s, il ol ol
- iy 85 lniall wllall gt 8,5 laiall sl dl wolj 3]
|)2; s bl ol el

929 wleg9xall Olimall jolxe eal x>l s il Oliuall HsS
Lol dilas s idga)l acu Lo sdl o5, Lo Ll oy
a3Laoid¥| ool yinol) Lio oLl OLsall casmin lslls
uu_i.x.? o|_)_o o_)Lu.C«l L)Sq.v JJ.)J Jll.g.u.uyl_g LSJLa.x.n.wyl JoLuu.”
iz idonll o8 apliaisyl ala ¥l i ul.ibbu|9 analo
o> ol 48Lo]) goojall 2l ais b (e Limadl).®
;SJI.:.IJI Ul).n.a." Ml :(2)

Hlig s wlegdrall Olue Jslre o Ls=eS sl ULl
Slazl il sl 50l Ay olessrall olie gos:
st LT o glisv a1 Mo lally rasz 1 o leall
Oljso dasonl 5 Ling cals ol )L.aayl b Lg Jass il
ibog 11 5LiaisYl 855 GuSar ail(s,Ladblall) olegsall
Y Woadl 5LanidVls o il @l uiiol| go aauss 4> 09

(1)V294. o 2004 awmolxll 1l 5, Lxdl &S, ASI sLaidYl solio: 95Ty dasi olas, xa>l.s

(1%9);2)0912{3%10 pslo yxdle il 856 Sl Ohgaidl (9 adlaisy] dapeidls ladaxidl, ol raxe abo.>
uo

[21]



asd Loy wla,lodly @l plall o JS L Subs o> owSss
Soimios inlbgill iz 39 ol lax> e 6 4550l Lolgsll
el Sillg LV,
VW5 e 5 pall sl 633 xall 55all gl s ladl Olssal
e lawlodl 5T s aiz¥l oMozl o, slly cllall Cog b
Ysliall pm> s oo dwz, Bl 6, x| USin wle auslaidl
Joldl glw g9is.
*ode dolal S laludl aclus dagoshl o il ol well JSuis
) adgal) a Ll asluaisy] o Lsdall aumgiy daidaxill
el ol (9 a6,z ladaxiS gol Al alSin
dJ.)..Q.AJI_g cu.“.o.” uLwLuMJI gog s _9| Q\SIJJLRJIB
* oo oz Ll pllall go agall dosyi woill aolaisVl e Moleoll
cibpall s cogs Disg loallsLassdl o lezloil axus
JORTIRNTIC
= ol Oliuadl w9 JMWisVI glgsl @
el s e 385 5 Ll Oliuall o JMisW JISal 52 Jlin
oLy u_o)aduﬁu_ilsb_w)_zﬂ|u9J)m Sl ol
Le'-os sl Jio:

1. cbgoll JWisVI:

ods 6,0 S 65 das s all paslall sl el JS iiuy Y

iy ul u_ioa_g Jg)Jajl U cu.zjl.&o ugo.{g dJ_9.\.” sLais|
«__o_mJo Pl _9| ua.ul_9 u_9.)s_2.]4.7uuu o> .3.)_“ Uo_)Lx.” ELQ.DL
-} wl.? wle |)..?| .)LRJL mls.;?l L)—{NS .__S.)LS« J._ol u.93.03
el 825 Wl ISVl o £oill T3 ariinn yoous:

* awgall JNSYI:

gllad (le saisi idl DMl 0 NSV an waxy Wk

NP - Y] 4_19.]9[5 Q‘JS_MO gl .L_>|9 Jg._.;aJLo u\_l.f—s d_C«IJ)JI
duaouw g0 dJ.)lJOJBI uISIPI used Ju.a.?yl |32 u\.&uu.ug

* ol ol aanlall JWisYI:
Sy oz, Ll oleill Ol 3l MYl o sl s oo
of ancl, 1 ol aumadall eloSUl Jio a5 lo gl gala) amu

(1)9189 o + &bwdl gz 0l
(2)2196-195 Lo Lo amsi gz o)l

[22]



9 oladgall 53LuaisYWSug)l (nd swlwl 4w ol glizy Y
asoLaidY Lgiw buw.
2. 9l JMsYD
s3ly aoriiall adlowlJl Joadl 8 sami sl sV go
o3 Lol gz il ap3lais¥l olbladl (b olladl la
)Lb.))ylg JoLuu.” d..ll.? L)I -.Lw ys ).onLLo JSJ.MJS Lv)g.) ,JBJJI
._S)L.a.a_9| g l_e.a_‘) ,J_.aJu mngsyI UIJB"—“ L@.ua_aa.u uu_“
‘a_.l u_o_g :)J.)_aaa“ UJ.S'« L@.JJ.)B o.)Lu ‘ou u..o_g dJ_g)JI CLJJI o.)Lu_9
=Py
QR _aj q.n.)L.a.;_‘)yl L@.:UoLuu u\_9 L).ULOSJyI_S 5w ul O U\S
03d e gluYl polazxil abls,Y il e lgi)nd (a0
Obme ad psos oLzl Oljsall jze Gl 505 Lo g vl
sl szl ol Jaslall Ixn Jio 2929 0L Lin oy wlegonall
Lo sl Ledlo s Jous alaidl o,9al allxy alaw o JMisYl
a2l olwladl gl e NS @ gus Sy cdgo JWs|
i_osNall adlall.
3. ojall JWSYIP
9 Lo lasul il il awldl Jgadl (n8 MY an Léuis
0slsi il zliYl wlgsl als (] amwlwl dias g2 g az
ez il 85LuaidV] spaiil] moly OLS i rs0 «Josll go
eLai, Y 558 s3ly JlaiiwYl ssiwo g9, | Lails xass . ool
Joadl wlyls 8505 ds ol Liaiol 1]y «piiaill lsi o
uL9_9_9.>.oJ| Olie 9 s jo ol Lodls Tixe cilss Lils &, glniall.
4. eIl Laioll JYisYI
Jnio Joole) Jgll sa5] wlegong Oljwe SNzl g2 25
el o madll Sors az Bl lwdly b lewl ou a8all
Sl Jaioll JMisW g0
¥l Ssime o ads il lewdl soiwe jolasil ol glas)l
)_uu“ Im ,DAL Lo.od).aa“).sz.wJ.v.)x oy u| OB d.c?JLR“
sz,lsl ool JMis .
*:Lquu“po s ng_S; L)| L)9;>c_9_}_¢nJ| ngyuu kﬁs ilasll doud 5;[)
il Loy ads ol eIl usw of 0go o vadslal ) lewdl

(1)9196 jo  &olw gz 0

(2)922 102011 juadgii puiaidly acblall o1+ Olrguddl arol>: Joadl sbais¥ls bl > 2.

[23]



aals 1l LYl glas)l po alas)l dosd 9,8 (£las V] Isn go
elas,Y agall wlolo wle bl Jlas axel &l bl amuills
lgile 5930 Uljno (n9 jrall sglons lgias.

il Lo oo Jlaw¥l iy go Bl 9 glad] laul Jolasl
el awslio le Lgilyslo Ll i W algall J51> ade
Olimo b xadl o glaug el slo Jais s ,5Y Joadl ol)slo
leile 9930.

* e Jiszi 3 b oe YNl oo gs il Iam e Say
Y as Jleo laygii dogio b anibgll alosll puai iz 9 uall
olasiVl Vg glas, YL

5. lSuell SV

Jg.x.“ O dJ.)L_na.o.SyI o LoMe]l OLRJI_g k.A..I.S)J A, 5.).” 99
Ssiaars tliyl ole Lgio JS 6,0 oot lowd aalisall
ol Ll acids (s3] siadl paiilly Lad wliaaidly cal LSl
el ] el el cllall olils Lol ddinse Ssimars gzl
ool BULII (b airo gl aislas algall ;S rog w5 >l abn
asiolall ado )l il Laiiw! cananss. ™V

6oy ol oo dSugdl ISV G| 50545 idl ol sl aliol )09
cdlall oL 3z Loiss wlyoladl 8505 oiss gYl ole 62l
Joxi il gl ol plo e s 51 abx glw W] wallsl]
o] Ol aims sgiams glas,] 35 UiSe ileic allall
i Juadl 800,

*¥aails b Lgils aibio caud Ll JNsYI 3 Olowl jusiis
.J_ol_g.\zJL:_g u.uJ_g.)_“ L.A_Lla.”_g Lp)_RJI 1_9_9)Ja.v L9_L$u.u 6 _)0iunog
ol asz Yl 6, il (s WL iss (il asipiond| agsg ]
olidYly ol 89T (de Lgiyod oo ol adgall axSNgiwwl
u_., l.zll (1)

U}SJ by Ju ,d_uLle Mol sall ul)_m l_9)Jo Iolaiy Lo 1L
Jlin 0950 s dgl(wlegdnall o amzs whludl ) ails Jla
bl Gle Slegsrall 5oL ) axis) j=<).

wleg9i0dl Yl 9 yailall (Surplus):-

I paaii adgadl s auiz Yl wiesll o (ATl 2979 ade i
agVl 9 lall soml aus:-

(1)924-23 Lo solwll g2 ,0ll
(1)923-22 Lo :lwdl g2 0]l

[24]



1. anirYl wloasdly gl Gle lelbs o 2.
2. lexd o poiinii ol anizl alga) Jaslall 13 Lo .
3. iz Yl 2didly cwill oo lgilblis] oo 2.
wlegdroll gline 9 j=all Deficit :-

uL9_9_9.)..oJ| o.)lJ‘)J - Th uL9_9_9.).aJ| ul @.9 ).Z.RJI RS V]
Saill 2V o el adlaal algall LZLB oYl Gle
Wl o lwlad] plasiwl:- : :
sty Ll g glrs Wiz dslre ol Tl o ol iVl
gJ\_LS- d_JLﬂJ_)JD J_4|5*9 gsS.x_J _)Jﬂl—JCZJ 29 cL.lg.lJl L)l CL_JAJLLAALJI 0D
oo oL2_9 P.g.”_g_ol Al () 9090 29 u.a.f«)_g.o“ u| LS Uo_g).a”
8320 9| 0 camadl-C . laxl) agall (6 paoll plaidl Lo ,m
&l Logo 830,91 030 dud90m0 algall azlei lang cab Lz

lgox>.
sl plaziw algall Lok 289 Liglall saoll e Lol
wlwbadl 0 e
ilasll daid jases /I (Devaluation) @

qua_? ImloleungbaJlgmo.Lquwum&o
s)L;J;_{I a_wo)ll el ruaai Joulioll (o9 culz oy iinel)
ST il G| O gz lidg Guinadl sl puibolgol il
85Lu3) 5250w Loo 7l o JBYI sl uivg ddzall jslaoll (o
wlo,lgdl janaxig wlnlall.
d_ulJUI (_\__J.Lu u\_“ ilas]l dou9 ua..uz:u mul.wu 6.)9J u| .J.?l U9
cu.wl.w| Jo_g).w d.:ll.i).‘?_g.:uo.).:y -
* cdlall oLS Lo 1o e wdle wls Joluall glw 0S5 Ol 2
o=z 6ol de Hui S 550 o s o ué edudl o e
Sodl Vel Gle o5 pog wlolall.
* Sy Gy 839950 U9-SS Ul Y o)l all 1o el asl o
pobi idl wleliall aslixall Hslaidyl wlelad o LS =i
bo gw glib.
*a_dzoll lewYl 9 elai Yl clgiz] o 0Y Jiglall saall e
aalSs £las,Y 352 0l ooy dlosd] dosd Laaz ol ,Lucl,
25 WJLidby glw¥l aelSs glas,y 28 lao 1 Hlgoll 5] uiw]
s>l wliopax wdlai loo Wz [l glai)] Il s 555

(125 oo Glwll &2

[25]



ddlio Joluall el gl 5 ddxall dlas)l daud (9
Sl Jgo 9 amiiall lgil ulas.
wdladl il wlwbaw /o
w9 Jhaiig arilSi] wlwlbuw ploxiwy algadl Lali 29

veaxil s054 Loo (o S glaiVl jarexig Sl all 650
289 «wlylodl Jolaxsy so8uw o9 sMlg SHgiwl HlasVl
i ST aido o)l glad J2zuw Loo «psvaill jasazi) Layl &ls 38
wl)ledl JolaxiY soduw cdgdl juai 99 7yl 9 amslio
ghudl 03 (J| lgiwoll aziy boaic.
szl o il e 5948 o8 /'
Yl Gle 03d Jasing:-
1. wb)lgdl (e &S joz pow, Jo 9 (Tariffs)
uu.ﬂa“ L)LS |.)| 4.uL>u| LuJ q.wluu” 0D .._S.)y u| uS.o.a“
03g/ q_dzaJJI;_LJ_lL..m uusl)uHuLb>JI3JI&quL;
85L1 3 5)lsaS ooz 0l (Soy &S ol gl (elandl
U0 a )lgdl edw e cdlall S 5] Logas) whbl o).
2. paaxll plai (Quotas) :
> 2w dxy ))lodl gw Huiwl oy dwluwd| 032 Lz gaug
&1»1“ o.)db oJ_ngu y (4RO .
3. wwizVl 2aidl 5048 Lo ,9 (Exchange Control):
a> Lol a_uuow d_Lo.ft.”‘owu\_L:; d949 o )9 L)y Jowin
ol o eluadl uiblgodl (e gl (o) gimall.
4. >l il jas, (Import licensing):
oo pelsuaz Jalio dismo pom) &9 o simall poh) Cux
il jas .
5. edl jas ,la>(Embargoes):
)Jaygl(Js_n;le_.a)LuLngudluax)Ja:dMBS.quLsz
sl Lis (wlig,xll slisl Logas) Jol jasd uaaill
LeS) el juxai e oo paall (S oIl
6. ocaJl (Subsides):
i S adzoll wlniiedly gdud] oo ad do eS| b e

DYl wls sV Jeadl g 3)ls ls wlziiall & umslio
L9I).c—3ll EUC O] Loguas aaixiall (DUMPING) (s SeYlg
el oo 8l e aniz Y] Gomdl 9 dnlw ,Sizol g Ol
ad=oll low¥l 9 2Ll

(1)926 Lo ubwdl gz sl

[26]



7. wlg iinall wlwluw (Procurements policies)™®

e s Gzl puziiall o sl wlogSxll jass Ixli 28
sl wlsally axlwdl) Jio wIYlg wlrsall ass).

(2-2) p9400(:52Laid VI, ,=udl (:

S2Laid¥l pUaidl solio e i 5)[..4.133” =l d.u.ll.u.u
(Sl Uil ) Ligi] as |)_;.>| > il s3I uJLo_wl)Jl
IERYN] L’JS' w < Jgo) adgadl as Ll e 8 day uldl
S Gl assudas Gl (awe Wl ol pasig (o LW 8axiall
OJleidl e cu.]l.o_wl)“ dg il cai 2 by Ldoriiall Jooll
e sl (dlalls o sll) Gl LT W o soLais)l
algadl Jsoi po sLaid¥l = ._s| agdLaidy alaill §elaio
ST Y Q.Sm_g (s>Lai8)| JoLu,u” 9 u\_n.iz.\” L.ng.) >lasly
_9| d.LJLo_uJI)JI oo Q»Luul ol goizall (o9 Ls)Lous)’l b Lo
o) aSslaoll Jlg oYl ywgs, o JWL ad law Il oS il
S 9 8z liane]l Josll 8989 Lgig pininy (il ad oYl slgallg
g w2Vl ol u.uLuulS aVl poziws daxsluo wle g puino
oo p—gale 89l o (Lasls sl jin) Jlasbo §uax J =l yo
ovly a5 ol 029 pguiii¥ g Osbiany Tll Gle Jganll

Haiwl agind JWJLY

g apluaidyl aale Jl 85l solaidyl Ly =il awlow s
eludly JLadl Blowl 9 agadl x5 o oI glas]l 4 =i
U\_LQ d_LJl.)l_g d.m_gS.? d_a.l_9_) )9-—=29 ()0 .)Jy L)SJ_g J.o.&”_g d.ul.g.a.ll
plell gllnsll ax> Julsi )] a9loVl Lolxdl solaidl bolall
L SoLaid¥l =il awlow v ).daasuaxdl g4 e
sl Bgaio S8 o g swogall anlaiddl wlsl 2Vl dcgoxo
ol sLaidVl Jgwopll ol Goagi csidls Joadl idly ool
widl agabillg a ]l oINSV axdlee NS> Ho )l iwdl s
wde Jasi sl 2] W o yoiawo goi Guaxi 3Sg lgio
sLaidyl e JSba.?

(1)927 Lo obwdl gz sl
(1)912-11 o, b gz 0

(2)?-1999) (silgsadl sLaaidl ole o 1ily 8 pall jas psi prisizlo &l LIS Olaic §rnall
p 2013 syl wlulsl aaplsyl(22012

[27]



2) $2Laid V1 o pmill awsban Slanl ®
1. sobaidy| goill wYoaso 6oL .
2. oo wlegdnall (yjlgog danldl wbjlgadl 8 Ujles &las]
JACHE
oladl Blaiyl s i ..
a pall 55lgall 5L .o .
wllall lowiis .o .
HlaiiwYlg ;oY1 8oL o .
Noly awiidl 9 donlbuwoll Lol glasl) sou> 90 clac] ¢
eldl elansll .
all o989 peadl slad] N> g0 D)l zloz vs T
Mgl e .
wbgiume g adladlg jaally aslrindl JSLioll axdleo .¢
a%yjgi Sgmgy J>all.
SOMIUUIJOL@)@U\.JIJ@

JLsuwl a9 ((wdlally o) Beadl W Gle Hlaie)l
uL9_9_9.)..aJ| L)l)._:_.o L)JI_S-’_S d).ao.”

(2-3)soLaid VYl ol awbaw wlgol :

dwbow deiid lgolosiw] Sy il ul_g.)yl O—o 22—¢ Ll
aililly U ,all 42wy duasaz)l lgodl oo s3Laisyl =il
Iyl e Talali piary odlaz 3l colnlh

(1)D15 o ulw &z 0 Sall LSboo

[28]



(2-3-1) avosumozdl:-
o._aa:uaz.” Q.Ua._pa.o J—>>( Prlvatlzatlon) 6 o Js
qu e nall oz s Lillay s (o8 ool gllaill (o] asls
il iy ol aasanl lganl wBsle 832 du el
3| varasill gl anrasll gl 39wy oSs &l....ais el
ol aoriio cilS clguw ol Jgo plase ploid] (le daogxll
dxoli.
33w ool Lgila s dmsuasll pmlio coilizly woxe >l
gJLL)24J| RALin9 h@uJLuu| dIRJ L_,J|_9 au:z;J‘}Luuy| CLL% 3o wYl=o
Y rall JSss cdlwdl oig) alsass Haks Suia sl
of Liisz Lo] slo (5oLl bl 8,05] ol axSlall Jas lgily (o pmi0
Mw uSs ol sl .ol llaill ] ,owl ellaall oo LS.
Tyt LIl rpladl gLall o] s bo] olamle)l asSlol] J.n.;
o Laall polal glasll W] algsl) aSslosll aolall & luwsall
oLl 3LVl paulid ellsg uilol sl Gusilog 15ilS sloaw 131,63
a5 7 Lio sl goizoll gisl ob Lot dogSll segn) |audss
aalixoll @sLaisyl olelaall Gu.
*a> Lo 831159 aosSl 9o iy Jaliill (izi 1aamgxllo
e iy J3adl adgig sLaisYl 6,1s] b Lolxdl gUllasll
Y sLaze ¥l Sagius il alolSiall lulud] o a5 gaze
Sai J2Y amslially ol glaill wlysbos @sull al Gl
wln.ow allhellg asoiill sl
eli] o amsliall Bl Jgmig anSlall Jogmi Linl caisig
LelS <loazlly glwll Syomis
PLAREIPES
Lei ol pois szl bl o] aolall e laiall aSlo Jig
] sVl las solo) lasg. ™
% 5laic ¥V S5 o dolall Wl uinall Jusins 8)l5) 55aS 60l
dabol 59l 5 gl o palilly Gl I Gl

(1(2-9 0o ©2010 .02 wwlac, siuill dolul L. &laisYl lgluwls daazll . aelesl @l

(D) Damo bl ladl i, o)Ll S, anoidl (x8 aia> bla] olidlas oo polall ae.
25 ,»2003-2002

[29]



a.an:ua.z" O P =W

i 5,58 Ol e g lly abl 89l Jliml oo Lalxdll
s9le—l) mginlxiuwly il & sula, & aleiall §5Laxdl (]
u\.9 un.u.uu.”_g quoIJ..9_9).LJI_9 u.u_g)JLJ FI.)yI Ja.;_) o Lo I.)L9 &.))Jl_g
s ul_9 @Lu“ O )Ja.u.” Ut o.)_9.>_9J|).o.mu| X Y] ,an., JL|o|
onSall Gle g aadlSs glas,ls 1Y 55 5 ] allxod d9ds ogaw
.)Laau_9| ,0_9_3_9.0@_9_9 wshoj|¢_9LnJ)_uup_19_lml3 JJ.)L').o
SI.)I 2l u_a..ou J_L.Q.Q L)I.)u_n_9 O)—o 1_9_9_2JJ|_9 c\JSLuLoJI_g 0_9_4.&”

idl> €LY 65 i runang o] OsSiaw azmuid] OLo @ Logall
s ikin).

Mol aslas sl,ls aloYl 6slaSIl Jlro s aasuasd iz
ializoll nilollly danidl L Sbell oo U5 ©Libnts croulais
wluwwioll go duogas)l a iVl wluwwiall bluwy aoll
ilol wluwbidl o laiiwYl o lwbuw of @oiuall drogSall
m.).n.x.”_g
*J oI ol §aions I o ol o luwgall 55laS g5,
eVl 6ol Baaxi @i oy M.

o] 88Lio] lgiunzuas i o liitio cals 5 anll CadLS 59
il leg itog allowlJl gladl Jugoi ots b algall
agixill.

% seins calgall o] JISal o palsdly asloll 81616 gawss
acly ool §15 ol $r5s apwwYl Oy Slins oy ol 99

5oLaidY gaidl e llac gy,
asasuadl o lulw™®

oo ol Y Lgils Lgilulrl aasazdl wlwlod LoS
lgio JS3 lgiulai e dwniall wlududl:-
*le L Sl oo Mg dlgall abgo e dasuazl (i
sl oSl gy puiblyall doaxd gn dgall abbge 2529 L)l
ode il o)l Jax, ol >zl Jasi Y a;.[g)Jl 6 ezl O
goizal| 4023l &9 0 plgo 1Y Josi Loilg lais wulg I,
* 96l ol soae WYL 9 damaz]] pol o L944ch; S8
clue de Jle sasi o jusii goizell (o 839230 du

(2)?63-62 Lo uirill o)1+ Olrgull d20lz: 8 polro dxilremw Llad . gaioll (Sall ,SL.o.
(1)964-63 Lo il gz 0ll

[30]



n 518l Jg55 6 il wslis wox> ] 538 Lass aule)l
e loiz ¥l eyl ole Wow onSais sl ;oY g aizall
cwwlindlg 55Laidl.

*ooln elai aralwIl wlogiall ol avolil olaldl aies
ol 3leYl Blewl, 6, sl sl Boumdl Jio dmazaxll
olwbaw Gub tln 4o,9 Hsos loo adlally a, byl wlslesl]
o Uiniall 8,38 pxcg ,SimY JIil oo S5 5159 dasuazll
az Y] lgislaS g8, oo aazaxll cazas il
L}_p il =]l (d—lﬁj}ﬂJI_}Lgs aJUbguaJ|) 4lolsJ| ¢3)JY| )LxSJ )J[)J
Sadas alac Lo e oidl JSUinall aicl o puiny 130y Josll
oozl gol .

*,50 659 Jiig @l o awolidl Olald) axizall quI o
u\_‘? OJS_JQ.\-D duod> wlelans lol.uo JL@JI J)lAMSS J‘ZD 633
&g aol8] aslSs ox> ,uSy &l.. 08 laolly ool Jlxw
UJ.L a.:_))..9 y-puey Uol.z.” &_Ua.a.”).zsl ._,Jl SYY-¥) ,_9.9').0.” oD .J.A.o
cazins il olawwsall o lel gLl 5olg 65LsS g3,
dchJLua;aJJ
* om0 To3xl) 0wl lgiluwgo o palxidll e algall juS s
01D LJ5y¢9| ﬂ}LLQJ A 9R0 g LQ,;:Luu:> Fﬁf[)+9 k—lLuLLijoJI oD Sl
dd8ginll wliniall oz G| aslo|i & urinlly aill wluwsall
leio_izs o) i nixio Sgimos Josi oul_g JUQLW vasd Jasll e
Lol 030 gu o] 25 U JS i JS Lo Juaptm
(091 d.J..?lJ WlMWIW&MW)ULNL
sole] oo vl glnall wlilse] ario ol axir 551 asUll
Ledom: Lao Leslol asle] | rotuwl UJI 594 lusswgoll o3 Junls
illaso Uloly )20 wlils L]0
(2 -3- 2) (PR ¥ q.u.ﬂ.n.s_g 4.9'_9.-'_9 Q.SJJAJI PLITIH
¢.§-|_9_.|_9 ;.9_)_14" PR g_ﬂ.-_).u J.na.ﬂ." o U\S J_glu.u.l
s>Laid Yl sl u|j,,| onl 3518 ooz ara.Se.

2) -.SD_,;aajl PrIty G.SIJ_)JlJ
-ados) | (] auidl dad=oll dlosll an puss s3Iyl 52

amiz Yl .

(1)964 Lo s:bwdl gz sl

0% 91 102013, oYl plas il PLII 15, Jexdl digaill « 9gu5Ts alllaus Sl xus 51, 5.0

[31]



-2l o 63>5 535 Sl il iz ¥l il wlazs 22590

oxly 6375 syl ol ibosll aaill wlazs 33 51 ilos)
izl il e .

).Lud|uJoJL&3_mLs|luaqu3.'axu3LoxJ|J)Lu)xw_9.m

iz slasll o 83215 83>5) (olmall .

nJD_,chjl PLIV ¢lA4&JbI

iz T aplaisY] olblisill (6 Log 1o casly G uall o
Lolatiwsl Lyl boLaawidl o5 olS sloa ol s L oo ool
.c\_;.).n.d|4wb.a.u.”u.9LJ |)S de).'o.”)xwu|wl

ﬁ_{ )_wg.of dJoLm.u3| o|.)lS _9| d)gS (@ ARy, u| US-“-' Cu>
o a Ll U5 slgaw leswIly G Sl Loy 5 pmallyauw o]

l-l&JIMlAJ@J&HSASPMUIUSAJN[JIOJl_?
us_fu ol oSy ledl o8 wlossaall olise ole il
eleg9rall Oliso ol obaisyl bliil aaill b ainso .
< ol s oole 65500l Jolgall :

1. p3uail| (inflation rate)

0951 cazg) s3IV daijlio dlgd (w9 pviaill wYazo glas))
Joasall wls adgadl ol Hls 8ol 284 ()l Jols Logiw
o Sallg) asiirall &Yzl wls adgall priaill aasioll
Yozl wls aldgxll dlac doss golasil Wl s5ilon (T

tero guSalls Jasaiell).
2. o.)uLn.” s (interest rate):
ssin i 13769 (o) Llio (ooSoraY1) o35l youw gaif 15]
5309 « samiall LYol aslal¥l aylall ol laiiwl ool 3]
Sl crgLall a s A3y s50all ilio Yzall ol AL
a5 oY) paiiamall gas OLo aplalVly aiS, eYl oailall
Lﬁ_lg LJD.*—*JI R0 L)l le LJLoJI L;\9_)Lo¢;.uuy| O U 9oRxRuwW
o5l Llio,Yorll saw 850 wob awileil] amuiidly Jawms ,Ygoll.
3 oYl Gl wll sai Josa(GDP)
sidl Jss 85l e Wiledl 8 o)l @] goi Joso 80L
J&@uul 0..)L.I._J L@J..o_ao 29 a.SSl@.;_wW uLn_n..Jl 0.)L.|.J ‘OJ U929
cdlall 6oL iy Mg (8oxind]l WLY Il (o) 85 g0mal] gl
ooLs; <L 1s le i pins elodl o3b ol wive] isad sYgall als
sos4ll dlio )’9»\” R
SLa)l Lgin i cos qssL@wyl il s s s g,ng

[32]



s U\—Lf‘ A L9 (oo=iadl ul.:y_gjl L)-°) O)_)_g.uu.o“ &luu.” uJ-f‘
Jy-9')"” J"Ln'o .9.).9"'” D °-)LJ LSI Jy_g-)-” ._5\1-9 u.ua.“ uL.o_q_; @

4.450baisYlg apwlond] jlolxall :
dord by USle sole Lolaid]y Luwluw 8 diumell Jodl wilas
awlow ol o o] s idly s,V JoaJl &Vos (o )JI
u)l.o.f« O ,o-g.:.)Jl.o J.L.LQJ o.)LS'« u_g).a.u.u.u:“ J.-a.m .)I ‘ d._:_.)Lo.x.‘JI_g
Lolaidle buwlow 6 psimall jutq adaiaa]l Jgadl o .
5.« =8| (Expectation) :

Hlawd dabisimoll S =l (e smini b 8ole sl o4
m)L_,a.;syl JIs>Y wlebeil 0in );L.uLo 6olcg . L9, all
dxizoll .J_g.).” 9 825 budl @ loizyg anwldly .

<9 puall ymum glgsl ©

aisLl w9 uall | lawwl.I(Fixed Exchange Rate)

iad W ol ule 8,1l (o 1ibw 05 3l pladl on
593 st p Ul ai> (58 S5 « ol ayly ] aull
n%flchaJl Bow 9 joimadl (oSl Jzoadl pladl [hn (uais;g
of sl £las ] 090 aebinlly alas)l sz ldiw] e lolaxl]
Al sy oladl Ia Jlb (95 « 33mall Ssimall & aiolasl]
Oliso ol il 28 j=e ol yails sl Jages ol 55 all
Al Lo aimy ol iy sUanyl o o Saills wlegoa all
cL_;*;:>| L_JBLCngg )y JSi 9 L5u4;>| 9 o QJ\L:l;;:>L: Ls_}S:)JaJ|
t_kalajl ;JD_,;:;J' PRAN fnljzai (,uu:l:aan:
1.agus,| (Certainty):

J51 ol LaiiwYls adoall )bl muai pladl 1an Jb (5
S pall smaw wlpin il o) LI ol licl 6 elas .
2.wl,lasll als(Little Speculation)

cul; ug.&;m.o _)I)_9)JI u|_9 Lub u_gS.uw 1_9).0“ P Iy u| Uo|)4.9b

)LL_A.UI UJ.C« mJLo.o.U ._,&b Ul ugSu L)J e . JJAS,J.b.u.u
9 pall.

(1)® sbwdl gz 0l
(1)M37-36 o s:ludl g0l

[33]



3.dax2—weil |l 4 el ol wlud) IV 7= _aill (Automatic
Correction of Monetary Errors)
aJo_g.?J.o o.)l.u .)_9.04.” Ul < o)LU uJI d.o_9_§.7J| u.).n& |.)|

el (JUiLg sailed]l e olaxilg wdlall 650 ] 5>| low
J:A_;.U L@S,;.JI MIM Loo ,uLcss.\_nJl ulj_m._,_9
uw.?W d).»a.” Y9 (o uL@.u.?
OJ_I.LQ.”)JL.UU o.)l_u Lg_;)JauS«g| .)9.9.:“ Ul s ua.n:vJ ._s.)g.: Lowo
xaill slasYl mmuas e s Josuw Gl 1 LS o9, 0
4.ddgimo uf alS aplaid] wlwlbuw gls]l o wlogSAI giny .

o=l louy NSII cdlall 65L 3 wlogSA jass 2o Loaic
wlegdnoll Ylie w9 jzmed > 250w« puslll sbo, e
ainyaxig LIl cdlall 6 daud) 5,51 8 0 dogSA Hlasaiwg
wls)lgdl susid Hlaiai o) )
wuldl O uall e plas Sgluus:
lales e aaaidl awlowdl Jozxy cull O uall s plai:
s el e alas g 825la)l e i piw pladl b Jb 9
daingg « eV JSuiw Lijo 298l jo ¢ J ey loo il
diogSA| ruai M axiig « dgaill (e dlall (e WS bhlaic]
e 8 daudl gl e axinill e )Ja.n_uu.“u&o)?LL
seiill yoye .

0955 Loy illg anadlall 8x5lall JLsu.uI e doiruw pailld
vaeni daogSAl cldgls 1309 Lilxo algiao g o> dasaijo
ot 5l g4 oill (ot poan ik o pniadl
Sl Ll (o8 Jails wga =z Al sosuaw wdgll puss
S| 6 0 298l Jo s wg « wlegdnall Yljuad Jlallg
WY 2o jo wisig dadzall piaill WYase glai)Y S5 oo
dxa] o)l psiaill .

2,3l Yol plas go (28lisy culdl L9 uall jow plai:
wsg_sJ_glua.m:uuleld)anl).muouLszLoJ
¢ wlegdarall gljse 8 NSV umail 08 ol OSoy dlosll
s> Blg Yl o 5[5 iz G uall Gow Jolms I5lals
llally o soll 98] ladg jmudl lgsd 2oziy sills
ayoll 09 uall Jl.v.wl.g (Flexible Exchange Rate):

(1)939-38 Lo bl gz )l

[34]



wlvaise cuns aasdl Jolddl W uall jew oz cus
Llali wlegdnoll Oljue jzme Joju Lislais « cillally Lo sl
idosll daoud joaraxi ol W pall 2w gzl boles (devaluation) g
Jd—azy WSy« wl,lell jarexig wlnlall 850 ) sy Loy U
LJl._o.” Lyu[) wladas O o )—ﬂ)JL” <> L9lS-c_9_).;¢:\J|_).sz.w UOLARS
Leiloc & ousl) Lo adgd cimow 5] puSell waxy 2849, J=10l
asbaily auidogll (revaluation) o=y leoll (JIRI gélgll (99
U).ojl -.9_,.-0."_).&.» ‘anu l.-l_).o @)
1. WY zu=aill (Automatic Correction):
Gow leild « wllally Lol oz b uall ) lewl ul Loy
Jowi wlusdl o3y « wllally o)l 9 whusil go W s
wlegdradl yliwo JSlie Judss e .
2.6l & bl ,Liis] (a8 Ll lgrad 055, < LogSall
dw lioJl
2o ozl daiMall wlwludl Jo,lei 28 OLoYI jas 9
giiy Y 29 Wia9 . wleg9n ol yljue U jled daaiNadl w lwluwdl
il wlwlbw wlegdsall Hliue sz dladl (wlay s3I 2
oLl e alolSUl adlos)l Guami J21 o dumangs dyriig
w99 « wlegdaall Yljue j=e (e wlwlbudl 03g) dasNall jut
Olg 2uY W all jew gl L))—A-” d)_.a“)x_uu.ol_]aa JJa
ad=all )l aiw )l .
3.adgall wlblizM 8,uS az9> Dln VeSS Y -
izl d)..a“ Gow 9 Jzai Y 555 sell didl ol Loy
@l o dadgall wlblizIb blaizM é>exll Jaiw iy
R 99w u_9_)J£2J| PL vy L)| ¢s| ‘ o_)44§; az ) cL;;;:>3’| g_:314L2J|
s 0o Aalg « wlegdaall e 9 =l Yo palxill LJI
Llai>W 3YbYl e low dlioiV ol Couzio cauww algall
olblil;
urell 9 uall e plUas wgre :()
1.a,)laoll :
d.uu_g.olo wldsi ] 285 289 « i)l cusi 28 ay,laall
293.i 35 Lo dlot (90 dosd o bogrglly « L pall Hlawl

(1)042-41 -40 jo Ll g0l
(1)944-43 jo slull 7 1l

[35]



Lo Osaan S o 005 u‘oLD'J}” 0o 2o &9 G| pelaall
2. dJ).nJl)lJquI

au godl oJdel Ja.u; ._,JLJL-S UIJLo.uwyl_g a.ds.\Jl Yo lzol)
louws giall <9 uall leanl .¢(Intermediate Exchange Rates)

)buuul oub gai willg 9 uall Jlxml olai o o]l Jln
l.@.o.og d.:).o.llg d.uUI L_9)JOJI
L.euUl Jozall b pall j2uw (Adjustable peg)

« OIS ul_g.u.uj).wm.)_‘)_g 4d.uL: d)aoJl)l.R.wl u_gSugau.'?
i) 5] MIM@JSIMLS)S)AJI\MIJ?M SCT
qL_gJo o).mJ (Laslall) j=sll.

Hxsll pgsoll 9 uall 2w (Dirty Floating)

.1.9,_‘)&]_9 ‘ d.ul.; u.u.u.]_g d.o_g.zo d)aolewal u_gS.; Cu>
9 &SIl wldadl gind s,5Y 6,0 o S ol didl Sz

)Jau_nu.”Jg_aou_oo)g_ao ,anu.” |).bJ.x.o.:JJ.)J9 ;9)..0“).&;.»
digpall (ole.
3. el ca> Il Lo pall 2w (Crawling Peg)

J)JLQJI J_J.'a.” P IVY u.uLo Jauuug ,oL|cuS)..wz.- fo:’Uau.“ |52
4_0_912.“ L?J; u| O—o 3’)_1.9 J.x_n.” ,0_9_2.0.“ d)aaﬂ IR 9 uuh.”
J_b&m)&goﬂwaoﬂlw(@ng)uamd
6z o daais I all e Joei dogSAl Lali pUadl [
iy Loaic oy (Mo Lei) an)liie wlhid (oo oS5 dlapans
Olsiadl L9 uall o .

4 I yizinoll pgroll 9 yuall y2uu(Joint Float):

2w pllai Joodl o dcgamo ) Uy plaidl lan Jb (9
Ug X ul wde « Joodl o3 wias) anwill Joso _9| el Lo o
H_sp)” Jg.\_“ < Mos] \J).L—LMS ©9—=o d)uo)xm,anu L@J.)J
oY Yl Jga) 0 uall sew plladl lag) alioYl (os.
5laedl 9 uall = (Managed Float Exchange Rate):
umd)ao“).&m.]@lf«l_g w.)lpo.o_gS_le DI G -
uu.)yl_g u\lf«yl IeN| d).»o.” W J_gl.z; aJL> 9 )’l auo_g_i.le W

(1)945-44 o solwdl gz sl

[36]



-_SJL.o.o.U ulJl.o.a_wl &~ j9u ul.)_g_a.u.” J_u ,0_9_9.: ul.)_g_m.” u—9
oizI 2wl Jolaidl GlsS xamis poii Sllogs bl alls
Ay opuiny ean> gz ol lawgill cumys SYeodl lewls

Bl ally Jgill asglrall Jaw g s il ymadl Ologud! D

2-3-3) oz VI ol el

AoVl ledl wlidl p9g90(GDP):

a_ziiol| asledl elawl) (aniixll ol aro Yl a_ossll)ail 6,2

.)Jl_g_n.” p|.1.7q_uul: (o.l_?l_g ai o.)LS’—)a_uxo c\_uqu o)d JSL?

ol Blswwdl o8 bl aziolalls Lo puls) ol 3l apslais)l

ot bl I3 ai o] dadl gass oxaizall @la il -9

ol G o Js1L W

&1_..u| grox) (adgul)anidl aonill fgoxo ails lasl U ,e
L 850 )aisno 0,08 JY> Lo sbaisl 8 axiiol| axled] wlosxls

aiw V955)

"wloaly lwll grez" allaias pule Yrell ruosi po Vs

auled| wloaxlly gl "g".

Sloxsg gl o sbaidyl (8 @i b JSI Wzl (xall.?

sLaidy] st aininll sl ollasll gas ssiz ¥ 26 wlll

daiyo iy iazli] wldosS Laeels posl ol Lol dgzal

o acadl e obluxdl Lol albdl sbaisYl o s>

olazall 6,l) Jio mlil).

oo 3l zli] O] B smalls aslel] wloaxdly ghwdl aolS Lol

el o dloo azliil b 3oy LeSlgiw idl gl

iotd s soiz ezl Glxall @l Ol s oy alagwsl!

(1)

(1)D73 (02005, isil) sl 1 :0)las walg¥l ansall s ASI Slaid¥l il w35 120 luin.
(2)@uiaill Jlg 1 :0las sl asxdall woISI sLais¥l ko wssld Il ppuas 205l joll caolg 2>
1070 _,0,2004

[37]



S oLl ansles ] alSinal £, S5 ailedl gl
lezsaz alasws)l glud] ] Jasisy aslaall (slgdl,

ol Lo amiioll aalS ole Uil sgiml a5 i o1l b of s
039 8 5LuaidY] £li] e gwlsio aliar b (alrall gld]
oy pl oy iz aziiall asladl oloawnll (6 350 aily aisze
Lol W] Of Lo slaisl aalS cums WS Lelall U 8 lorw
leall phisil o gl iledl zwYl ax> G ozl
OUSS Loy eVl o5 Lonn @bl e and, b a>bioll aslaid)l
M .,;J_g.)a

)._J«._SJ_g_)_.a“u_oq_xl LomJb_glMoo)ﬁu\S N9
o iall >ani oty ol sLuaisl Y Wlaz¥l Glxoll @l Olus
Sl 1o L) iz il asio I

sVl ledl Ll aanl:

| 5o aisS oo oIS sLnisY] o o) auwlw¥l drad¥l il
lgiog sLaid¥l I3 8 §5laxdl o LS oz L)
opad (anygol ity an,gal) amlaisyl o Lladl & sl
IVl abgbog alomgios.

3 0lai eaus vooinindl mill] pogio Sl sLuaidY juas Ling
o Lslally alolall sg-all J ol Jus ol sgimmo po su5
3Li0isY Koy 530l eVl all iy 0olSU il Y iz Y
St 15,51 oY plasall ge) Allladl) s sssebod] Jrmall
&9—oRFo ()0 (A)6 5) JSL_Z.U y ALY ,;)SJS gw_g.o.]ls dJJ_S.)JI
Blai>| go 25ty oSl guldl Jlso ol Ll alols)l sgall
sl e ol Sl ol prails ol lewl ay il GlomY]
oS W 0l 255 acluall whblasyl o)l ol «aasll
“Jead)]) apawlwdl oW aall 8304 go exlar Jazas 5515 sais
aildl Bew oLs Wil (podl I LirgleiSill-JLall ol
oLons cstrind] il fasslons Jnso gudts Lavbas (oS0
b 555 Y apiilly anllall olwladl 015 asle g ap,90)l o lilasll
crinid] | 0 bl Jame it ool @l

2.5 LuisY i, Lang aml,all £9iog0 slais¥l gsly pasuis
.)_o.wy La..i’b_g _9_4:uJ| oSLnS 9\9 ,o.)..o.d|9| -.o.l.za.” Cu> ()0 5)7y|
Al Jsmidl Ao (28 Wlor VI loall il Gle o9 sl
Folis o sl g e Luais Jin wesall dsall oY el
Lins ool J5adl o] adlio¥l ains il alSugll o BMaI
oini il alSigll LMl 4 olic oo sans)l g opo |Luais

[38]



32 o >,8ll cuai lawgiog i sog8ll Jsadl (U] a8l
Laul piais Tl wlla¥ls ailgalls ,o2Vl Gur asijois J=aJl
wlelansg 8,V o V1 W JLadl pwl, i\ Joe o gVl olic
clidl wlazgg 1032y (shismis (azxiwly sl vo gVl
el el lnsllg a =>liVlg auSMgi wYlg o Slg o juz all
ol=idl wl e slaicl xodly o)l uelnslly Jolxdlg
alolall s5alls Jlsadl pwss, S,z az L. O,

iy liad Lwlwl uwgo a2y Wzl (ol wldl S 5] adeg
ioid| wlalul gl S oS Y 25 1 solaisy] g oill
v 2aicl (Jo aal (Jeg (adSiedl wYgxill sl) anlaisVl
ogiog oudlaidyl Kuznetts (JlozVl (Jxodl @wldl juige e
229 > dalxiall whlaidl e asrbiall whlaidyl jueil
s oidl Joadl ala wgio wihhluaid¥l (s smzis Juolall ol
(500) Wlg=> aic Lgid wgall S5l o 2,8l cwai lawgio
JyS')'

3.arwlsll wlbliwdly a izl wligull (e HleicVl (Soy
lowgiog (sog—ill J>all )Jio (Jlaz¥I (o)l @wldl wlivgol
92 o asMallg ,BoYg IMgiwIl o &gl > pell Cawas
oS Loy aglaglasill gl sW el ss (adlouw i Js=alls
wlezsidl gw o aill o o)l bl wilog lalaxall
anail add=idINormative a=dlgll a Jddxill wlg=gillg
Positive Juimall (9 wluusell oig).!

4.9l a8l s JW> o solaid¥l pladl g dlg Loz aiw
cilll g0 ploiwl Jollg pldl uellas)l ¢y anawill
oV (=l

5. oz Yl (dxol zilidl 32;(GDP) slel b Logo |,iivgo
ulS_ouI 9—o0i Ja=o 850 0Y g (Ol an ] wlwluwdl
rosill.

6.2 0ly Le 2 (apnii gl adls) applunidl awluw sl o
aolall auljuall 8 L gl j=e sl VY g apegall bl
l.o.n.?u.us.su.n_w wleginoll Oliuo w9 of s il Oljuadl 8 ol
g0i wYrzo e (GDP). aausll oy addedl Lle aSy

sl g apsrs=ll aromwdl.

(1)110 Lor gl g2 5all.
(1)9112-111 Loussland] gz 0l

[39]



ooV el mldl ollus:

Lazs ozl (lxall gl Gl olias b Jln:

1/ dLn.:yl a.n.uJo

Sl lgoxiame puliwl (ole o liadl uun agiall oxg) lass
Jid o Lole ol 51,00Y1 Jud o Lols )il 3 OIS slguw
SLaT bl g ol il Lib cpo b ottt of ologSadl]
e 39+ la,eiamally wlnlall gk o izl glaall
aJ Ul alsleall JYs:

GDP=C+I+G+NX

GDP= x>Vl Llall wlll

C = JI¥giw)l

G = cooSl Gl

NX = elslells elslall (slo

2/ J>al aay b

=l wildl Ol isoy Yl jolic Mlgeg &) oo H& i
Josiny eV

252 ozl Jaiuis (Joadl o lisS. )JI ss35) g2V /]
Lola)l 558l ] uLossleg

2l amn GBLall Laliliy cadl gliadl oobs tuo,Y) e /o
Wil ol & SLiasnll.

eLnall s Lol glnall oo anaill laoad] ooy 1xlsall /¢
ol 8Vly (Sl

oS il 9 wlod bl (Sl Jozo /5.

oS il 9 pgil)ladiwl o Hrodlwall lge /.

JWJI gl Il 7s.

opioladl e il pall /0.

i e Jib S il 2l Jaiss telSuidl bl /J
o8y S il (8 asisiall LY 5l angSall gsns il Uzl
o jzmizmall 2LV comslo of gagill.

ailll s3] guulao:®

oY Jouisis:

1/ ogall il 9lo (NNP) Net National Product

(1)9113 Lorsobw gz 0.

[40]



jtoljldhl a_io [0_9_1020 u\.o_g_n.“ (__\__ILL” ._,JLa.7| O o_)h& odg
NNP = GNP-Depreciation
2/ bguaxo wgsll J5aJl Wlo e o,le gdg wogall J>aJl
o blall it il all anys.
NI= NNP-Indirect Taxes
3/ bguwaxo ogall Jsodl (¢ e o)le 9 (uazid]l Szl
clol-ol8 i z)l-il o) aaline a ol I blLwsdl ais
b e dapazid] wlleYl wlegdrs-o0 jmixs)
4] smazidl d5adl e o,lie gbg a9 L9 uaill HSaoll S5l
Jo=5 9o wlegSAl Legrhnisi dl J5al day o ain loguao
iolee S 5191,

wall - oasiadl dsodl = aws W aill ) Sasdl Sl
J:;JI wle 6 uivlall.
lso gy WJlaz ¥l (dzall il ol Jo—all LiiSa, l_o_g.o&
RO AW (il g d.dbls).l
aug¥l Ol llsg wldl pwld wgue Lis iy (yog:
1/ Y Beadl J=s poi o] il applaisyl wlblad] jas ol
2ol mildl wllue oo lplus (S,
2/ s Jl wlsgl pw 9o Y Wzl Wxodl @wldl wlbluws
eleSdlg LSl wlsgly.
3/ aaiddl Lg dall HLuce VI O by =l wldl wlluws
wd=xoll bl (o9 ogLUJI OY aall Jlgm>W gni59 egli (o
>Laid a.uzsls)Jl o)LU O ).uvy (1)

iy @b _uiinS s bl Oliall dulys caas Juaill sn (0
awolow Lgiorxiaw] il wlgo¥l pnl i3Sy leslsal anly il
dzxall Wl e Suslily o pall Srug dwaraxdl Jio il
NS

(1)9116 Lol 2Ll irko wals | e 20| wsijoll Caoly M 10,55 s 8250

[41]



S>LaidVl s il awluw (edUdl Jaall
Lodle:
L,sS 9 $a2LaidVl uymill awbuni gVl comnall.
9 SdLaisVl =il awlbuw ]l casuoll

).IA.O.

[42]



JU Juaall
Lolle solaisVl L, ,oull
‘sjwyl il sz W allall azgill o] sl Say

4_1.9.7).:;“9 d.L_UULu.uJIB d.:.)La.xSW d.oJauW ;931.:.7| o p.(«)“ U\LC—
alaiiiV1 dsyloa) asulallsni 0395 ol azgisn Joall axzslgayl
aoLaidYl ala iVl ayy> o ole ol Gidly alaisyl
L Lsaill sLaisYl JSan ode oliy 0lS s a,Sall aSloll
o9 Liclaz of Lnl oLS clouw (53,8l glall 95 s3Luais)l
.5.)[.;0;.93” Sl (o9 4_;)J.nJ| ul sld| dllavaoss W -JJ.suLo
el il sl ol Y ol ] Joill 5Sou S Jlawwl I
J_uuuu\_“ l_glo.zouﬁu\_o_).u §)La;3y|)_;J.>.J|3_m 4.7_9_.U
o lzxsliwdl s> gi HUb| (b solaisdl oI o luwbuw
Gty 53l aig o LISV el | Joaidl el o dysaidl
Bl al Hloic]g sLaisyl L, go .
(1-3) amgizdl L,gS (9 soLaid VIl =il as o
o2l po uizi (1953-1950) & ,su ool s LJSS uuls
‘01955 ‘ol_fv %13 ,J_u:u <> duno=io wu p_d.b.” uym

S5-I slaidyl a=> acliai 1960 ple dio gogll Juws g
21955 ple leiol M .

(1)D(2010-1980) pxiaill wYarso e sobaisyl il awlow 5l gl alllaus xaxl alllas
20 Lo sbaid] « Obgud] dzols uimzlo dlw,

[43]



oxi Juoi dygoii apnlaid| awluw 01962 ole L,95 cuiw
isoiil] 03 caoig 2,sll asdaxll Jozall caicliaid paill
sole Leishy (il Jo5Jl (sd 835grall wlgmall 0o anlaisyl
Jisii aago Jolse Jln ol L Ls—ﬂ&buldwmwuﬁpj
oleluw 3acy « alolall soall 31, slacls allaall duaS (0
IV 335, piol ¥l o) 5oLl JLal ol a1aS5: Josll
so-all olils s3dl uodlls pladl (] dasll aycoi J9lgs
sdais 85laSy az sl jall pi lgsss adleall (J] asloYl, . alolall
avisS gl Lin os « alolall soall s Jlodl gl 3o
Joolgsdl 03m JS i o caiSos wridly angizndl L sS zlsu
anSs | aiydgs aiblsls (| aslioYl glolais] o araine
ol Wt crgdomdoill and 4235 0l oSy Sl o dyyeS)]
U5 o pi85 Il Lo 555 oy iy Sy po¥| Lzl S5y
vz o Liuily L gii e pxaill il Ll LaS il il
Joal e edgaw oaidl @l udg il (8, LanS o liwwgall
widly aalasll ) lnall go Jolaidl Gle Gugsiall sub cagl
adl; Log euilS LyysS ol LoS 0giSlunog pgilraxi o€ asu
do )l ulJl.ou.wW uuz.9J d.o_9_§.zJL9 lJJ_).QJ)B_SJ LOJJ.QJM
ails eyl 8 cann iy «s2lawsl £M5YI & ui> JY>
OO0 d.La.n.o &_|_9.;y duwy pu0 ull.n.@.uu 025 Tioy aso | ubLou.wW
.Jl_n.CI 9—=J uuLu.oJl auz gl WJ U°.9)-9 ‘oJ)du_g uIJLo..\.uny
idgall blazs o Timall Bliaw (nd ot 5T £350i ¢ diso
it UV ol sl il oS3 Lo bazs slais] plol Ggulls
2Sos oS 2Laisl gl addlaidl o 94 65,UI u,le
LisS: omadl ools slaieYl a2, ] Jsoslls goseidl oo
o Lsaizall iST o 03>l Lgily caiolall (b s yo u\._ng
ol Jslsl o 0 aolais] arai 3iais ol calas 6 uaall acl ;I
9 832 =ioll .JSL..MJI gol=i o Li)sS Wan ylSg 01962
JSJau.o ._S)Loa.x_9| JS.& Sl.u Lg.:)Jo O uuoLo“
wiii> bwl @b Jod asam0 po 221y blucl, LosS
pLall (5 orgai sidl olazul s soLaisy] saidl v8 Lo
0S| Jas)l elegane wle Ubgsio Jouw cam,log 01998
b Alazdl ool qalill by« ALall lgaiog s 85le)
J9s 9 Wlazyl wlll ool DYl (9 el wldl 0 55%9
o+ woladl plai (o] zlzdl Do s im0 6 maall Lunls Liay 9]

[44]



shuiwdl 4 asg & ,ilall jog ,dll Lesd Low ang Sxllg Jasll
5 x99i0ll aloll soilly wleliall jas ale 9.V

L>o)eiSilly pll Slgadl sl puim] juizi e dogSxll calats
SlaiiwYis Lol caamivg aSlgiuwall gludl 5l uiw] Clus e
35 ©1999-1997 ple Lwl coliz] (il adladl an ¥l euilSs,
o cdls ey angizndl bysS (b anlais)l wlelnsll caazol
21999 olc iy iz, Ll oo all o woljs awidl @ ldac
¥5516100 >, all J 55 gLy (JlazIl (lxall gilid] s
22000 ol S 0l.

e il asliasY] anlaid)! il amwljiw] cronbw xil
b S 3> o goill Iz alias wlpball wilSy wlyslall
oi 389 axxsliwdl 03 (e warnicly (5,55 sLaisll Jgxill
ogill Sl Jlaz] sl li)anig areid| gmolp duii ¢ lxw
Ve 09:bd77 ] 21962 i 8 Y95 09:b2.3 o 5,85l
#2008 ple Y95 03110013 Jlg > ] 22002 plall o
a52Liai8Y| asaidl molpd JuSIl Lol W] o8,V o0 i
ogill U5l Wloz| yaisxi]l 21998 ple (8 mls o cuillog
Jsodl WJlaz] oo 5,8l cuni szl LS Y95 0guli312
S all wYase N g ,Y906744 (| (os-sll
J5 Lo seimog LeiilSo woleiw] ,ol_9JyI 03 Ol Y] izl
u.)l_) 269 d_U_95J| ul.)_)l_g_U a.;_u.u.]l.: l_ol ‘02002 ‘ol_C« d_o_)yl
LysS Letado (il solaidYl il duwlw oo plaiio Jxzos
>l 55 sgims oljg .

2489 ,02000 pLL o.)J_g.a.u.LoJl dl_g.u}yl ).Sl Y LibJLLJ«L_g
MU)JI ul.)_)l_g_“ cado i .)..9_9 GJJJJLOJI ul.)JI_gJI OR> u_)_gL_ZJ
Osally pLAT Joyidl Jio asesisaill plalllgall e &Sl
asSVgiw)| gilialy asnlall .

owlaall £ L] g U&Lwyl sLmJyls qmmu uby,ul
LJSSm)g.e.o:? u*u.wb DX TRy p1980 ,ol& .).Lo lJ)gS._;\Sd.mgSz“
> ranles plai slin] (8 oSl wing « 01948 ple (9
i) Of ole Jos s sl o wilai) assidl guo] e
5,95 5308 g aill (o9 Logo 9o 521 28 alziall 5,95

(1)21-20 o G:lw &z 10

(1) 922 Lou sl gz 0.

[45]



giazll Ly,sS cool ez diolall 5gic aiMil (o8 gl
,01996 M_ng 9 (1)

(3-2) oo 9 S2Laid VI ol awsloaw 1@
Ul pIlell Jgsg awpadl ool o auasdl cagl 2l
)00 AL )9go7 AR Le.n.b| ul_f_g. Ls.)L.aus)” )_U.z.Jl d_uULu.U
awlow cazgi] il a =)l Joxdl Llgl (o uizs (g aw el
soLcls soluaisl oYl golip oo $slaidl il
g ool didly Joadl xaili Goaio Lgr sbiol (il salSugl]
il ] GwLw¥l 01991 il 203 o8, pgilall
21996 olc Ll2s o sl il Ty cus SoLbaisyl =il
w_)l_x.l.oz 2_9_2J ‘01998 ,oLQ ulS).u.L” & a.l.ua.? uxb )._9_9
816.8 douiy porasill a5, 62 eyl 1999 ple o
pLe Do oiST (b sl aogSall cailel LaS, asiz ,lle
|.€_9|.)_ib| doslé uub u\_l& USSu_uJ Ua.n_.aou.” Ja.u.u.u L)| ,01999
QJ|()_Aau9Wy|d_9Juuo%l6_9.qu.xmmuJam
%10 Laazy ol wle Y95 Vglo 412 doiy ooruil ] i
oS_)_uu JJ.)_{_g d_n.”.o.” d_g_uujl U\-9 %13 C)Ja.v__g QJJ-DLR.” &o.ZAJ
C)_Jaau.m_muw A_J)LJSJ mJ.).:&_Mﬂ oS)_.uu wL_QS.a_.u?
caio ] &S b 50%90 oo LS Y95 094lo176 aasi%4.73
crioaodl 25 pgwl 50%90 Tl e lel loiw « &y polall
L)M_MLUJ L)J‘).o.u_ul.o.] WBU L)I_9_L> dSJ.W ‘o.g.wlk).oA')47_9
B @%30 inxy Lo i MJl,Lo Msszn L,SJS LMN,

(1)922 Lo &bl gz 0l
(1)@ 22-21 o bl gz 0l

[46]



ionis 3N 90 8 o caiowl o %65 da> £, i p i
Jyg.) L)SJJ.D361 (1)
li>Ys a9oM Judl &S,i0 0 %20 L] pavasill b LaS
5 ool ad, il 0%10 g augoM duw &S, 4 ,0%30
ol 8, 50%90 5 $olisll , umo & Coaze 0%65
iclin ,Six) posigal W ao aS,mi Lol .+ g5 slly Jliw,SU
l.g.;.o &y 2989 (L:_g.a.w Ls).luo u.]o v_.oJ|180 CLuL).;a.o u—9 ,0_9.u3.on|
Bl b aprwl S Lc%8.7 by yulolsll %10
I o poSuli ,ano (o x%20-%10 ¢, b LaS.aJlall
Ly a0 Joza Il s ) aJslaole w0l
(_9|_).uq.n.n.n.:_)_.a.ou_9ua4_.a.x a.ia&).a_ﬂ ug&m_g(._,\.zu|_).w|
JS_.oyl u;lu:.] al8ie aud QLMUI O g 4))’9.) Jla.l.o 5.1 L).uLo
Tty sl o 385, eYlas)l glas pavarn ol asl,>Y]
ot olasVl adad Wall &S in wlu pasaxill pladll ol
ulS)_w JJ)._{_g ua.LnL&U Leu%lo um'g%90 & L9_:.JJo
iS,iilly aumw 90 oladg 6 lall olasy ay)auSwIl las
uUaSBU m_e)....dl
iS 070 Lavaxi) abas uas cailel 2000 ple gllio gos
doniy s3] &S,k 62 alSu 8oLy plsll glasll 4 Solas
&L)SJ c\S)_uu L)—"%ZOMOJOP—"AJS Jy_g.))h.l.o53
d_Lo.LL9| ulS w/ ) o.)_7|_9 D9 « .__S_).AS.II OJ.QLQ.U SLL_).@&”
.)nyuDS 13 o= adloz Yl Lgiosd el awl eS| soall g joil
ao Ml @lsh 2Vl JlaSiw] (b )l aiw)l gor lgapazs aiw
cL_eSl ain) lgalnivw s3I (SL2Ylg (o il Juayl Oaan
S i)l 59 9y dino ST 4 4)S s34 g9 ko irsg ( dyuanll
¢ LSl adoi) aliiaue dlamo slid Uiy y81 Jlaivg Jawwg)l
J_ﬂ.ﬂg -J_LLng J.u?_uu.ﬁg cli Q.JS.L&MLJ (boot) L)g_nlo480 d_ou9y
Lole oy pival) alolSio alas oo wly o685 ot ,Yg>
cLuu.wl.o J.:..9_9_1J ila=o 15 J.o_uu Jy_g.) uIJu.o7=d.o.§.n.q ao>all
£ oo arliwg sb eS| e ol )l o Lgiuw%8 %7
389 ( wlglowob50) muidl p iy ( lolxso650) (aug ]
u_.w,t,m,) vsaasilly inmasiall sl ddrall cimio
W9 oA c\.n_n.;o pblS)J)Sﬁw &_9_).uu.nJ OyL?(JL_ngJ.d
&_l_|a.o.” u\Ja.su ul )00 O )i Rig ,01999 ‘oLz.] Ja_w_gw d)_u.\.”

(1) 23-22 Lo &bl gz 0l

[47]



Jodz Jzoll I é IS laiiwY] 50%80 olisle Lol
#2002 ole.
(3-2-2) juoo 9 S3LaidVI ozl dwslow LT

oeiois pilly aplaisyl olwaYly UVl oo 7 sl Il
oLl 03 Gadas ol Wiass 53UaisYl oy ol dswloa
ol Wlall ol as, asclaiz|g anlaidly adle wlwlSy
ol wlaally algall adlouwl I d_uly,Jl 5505 | <3
P o 990 8g7 o wluwiall oy g dxi @Rl
oo lg) anll lasell Jiasl 6,1] ,usgis plall glaall oIS
dolar 3l o5 aplall wlasil gasanil anis s>l agz

auiljuall 9 szl aw sl 090 ol Loo a.Jl,dpu,,pml
e b oLaisYl il dwwliw « priadll Jame Gaddias W

oo anle ciilog LYl o axdl W 2985 Ol Liayl Lleilis yo
s, DbVl glai, ]y ansoill polasy amis + lgimall ol
8316 givgi po woljg a3l angrall px> o calld leils
s 5380 oS slowYl ppwlas] Guasis ouraall i) aSlall
elnall &S, i pgwl gl axii dlsg Jladl Blowml gawgs
uLwLuuu JUo| u\s aasuazl uLch).»o.o L)|_9 duasuaoll ‘oLx.”
ool elnall auo il i of loli o alolSio el il
Orunis duogSAll sguall 85,5 oyl Lquo o¢ Jlacl gllasy
asosall «JIA.QNI 34825 (59 Logo 9> casld onyl Ssiuto
5308 pxinill b Lgod] poxlig (s ol wl Jolas
saill Jazo §blug alllally .

,Ls,mu sl Oluall Gle wlwbad] o3 LY Llaillg
casiisls (Y90 ,lls 2) 01981 & unall wlolall ol as)
G-i> s paall sLaidyl ol LaS Vs ,LLe11 (J] 22005 09
o o als 989%6.9 duuiy 22005 ole JV5 Lisi> lges
33¢ 1lojlg raell lo s i %45 Guasy soill a9 plel5
oo szl gai)| aas aijlgall jme Lol i asll ge pulbolall
sl £2007 ple auiz L1l J] 2001 ple av> ,LLe%6.9
il ol aijlanl]l j=xe s WL cosis)ly « cacliai ail
#2007 ,ou%s 9w e ,02002 eL%5.2 po cslral

(1)® 24-23 Lo &bl gz 0l

[48]



ol igell 03y ¢ auiz ,Lulo521 Ll pladl uadl 2l L,mb

83> o Losail (b $2LaidY] il awlaw Hlas] cul
40Lly Jisas 59 2l Yslnall 020 aally eraills dJumJl
I JSS o sl u\sbu\sply ail o pt )l Gle umall
uJ| cuos_{.? ).x.C— uLoJau.o l.@.v):?| uLuul).) PUSILY ,02008 1995
4_J|_9 d.l.?).o uu.?_gl oJ...>|_9 d.l_gl.?uo ._5\9 ‘o.uy ).n_nJl o ua.l.?.v.” ul
aLoSia)l bl o aasls ] glix .
oo Lalle 53LaisYl il duwlbuw awlys cuoi Juaall lsn (06
Lol oodl Josill pig JLinS ,umos ausindl LysS awl,s JU>
ol ol . dwgirll L,sS (s9 LikazY LaS, anlxy) LI J ol
oL ol ool pamo ond l3Sy lan¥l lmall wlll 650,
goill Jozo.

o9 $sLaisVl ol awbuw? galJl Juasll
Olsgaull
$>LaisVl il awlbuw il JoVI casuall
Obgadl (o9 .

(1)
(1) 24 o &bl g0l

[49]



il awbuw gaadai logro 1 oulidl camuoll
Olgadl (8 s>Laid VL.

Sandas am axcloiz V] ladleodl ted Wl camuall
$oLaidVl ol b

&l JLoall

(4-1)ulbgadl (59 SoLoid VI ., sull:-
w9 Obgdl 9 solbaid)l =il awlod o daxill o
aidoll 13a 7,29 #1989 ple solaid)| 3l Lilogll xaigall
blLadl 9 algadl 909 ), 9wl 598, 40> Wl b0,
s>Laisl.
- ¥l 9 ol il fLQI ediai jl Goudl 598y gl Laws :
- il LAl Goudl 598 9b dnle solaidyl bladdl (9 LoVl
aulxxxJ|c_93,;LnJ[9 Efudkxx” dUluu19 L.lh}?}yog &_9|JQJ UB)JQJ
J.)l.la.” ew Dol 99 6)39_9J| ol .

el udl LY 5)lgall jasaxi (9 Ggud] 599 Wl ubgo slaic]
GUJLUJIS ol das (9 dnle wloaxllg
- w9 yaidadl a9 agadl g cuol.z_ll ol 80ll ,o.ml calios

Yl

1. asuiol| anlaisyl lwluwl! gos.

(1)937-36 yo  sulw &z 10 IS0l abs.s

[50]



2. Ledlo 3ueisig dauaiillyg MY gol ng lalas Hlaic]g slag]
Jl.)uiglg 69[_654.
3. ssaill 89,6l Y| K>l gio .
4. olw,leollg LSl 5)lgadl xouig caumilly sluall &)l
aib I,
5. gl el wls a9 )l dudl sl lasial agadl Usas
CLO£+9JL0J|.9I 6 pSizoll.
6. yozrW sVl sl xazig oYl Gwolod ayamis algall pois .
7. abluwol) aibldl aplais)l wlu)leodl jas sleiclg slac]
awslizdl .
ol dawliw gl Jlb] (9 Juzwidl o lwlbaw calioss
clal| n9 01992 plall o ulud 9 w3zl il sobaisyl
Z:LJL)yl Juolsd a9 whgiamadl U5 (8 Hlaw¥l le 5g4all
i g il )|5>_0J|_)Lx_;u| > o gJu¢LuUl9 a )il wloleodl (o8
onii 09 dolall §9sall lgiio 9 il pouv lls o suxdly Sl
O pall jow Josid axui gudl o lewl 85b o5 cadgll .
- M po bl soluaidyl sLaM (wilogdl joigoll (0 (§isilg

-91/1992-90/1991 wlgiwdl (Lot s3I (aibog I 5L oM
Il 8 Jioii goli | [ag) dolsll <l eilSg ,092/1993
1. )l o= aguzgig wilogudl sLaid)yl 90> el =i .
2. Llsh ey o S Ul iy dxliall wBUJ JS suins
JSuedl Lawig polidl Glonl 18 (9 dodluall 9 Lz )
as Lol oL il a0 W1 amwdolly adlodlg anluaisyl
3.solaid)| =il adoc oisY cun izl Ojles ubxi
L)La.-.9| asiall wlall oluws et

(4- 2) w9 S iyl , . sull a wbuw b »l
ulgaadl®

aolxllg ai Al gl 8 adgadl wiaxsl 01992 4l 9 (9

sbuaid¥l 590> b= oagiwl sMlg solaisyl =il moljw
widlg e lumwdl aulay 3o doS T il adSugl wla gl all;lg
w9 &y)l=ill &S > e LS il lulg iallg 59 ubll s de w3 S,

(1)37-36 o« solw gz 00 IS0l ab.s

(2)2-62 o JoII sl Olagadl (b $3LmidYl )oY dxxgio g Fuib Olais Clagll .
63.

[51]



oo Slgiw s wlplally wlylsll Gle anlss olgwl
LYl wlgiumo JS s lewdl ool 2>y JLacHl gLl
_,x.;uJ| LJ_LOJ 2y FLJ gsJ_Jlg n_9d;x2J|_,2¢u dd;);> duu0ig. E£4U¥J|3
uLb_g__uu u\JI ulgl)_?yl_g uLwLLuL“ oD u.)|_9 cu.;?JJ u.n.;.o.z“
9 lapauz W5 cilsg Gilgadl slaisyl 3Mai] eslel Ll
oS« Jloz¥l (ool il @ Ys o caszl s, (Jlall gios)l
sl 8 bsriall o 3o wils s olall sl sn
goliy jizg: wlegdnall Yliue (x9 R o [ j0g « sLA
s O o 03L50] oy atgi po olip Jsl sobais)l =il
&Ua.o o uul.)_g_uu“ )Lz:u_‘)yl .J_im_g J.»ol.n.o u—9 S J.Lz.”
o ASsall ToY ] g usS $30aid] Jas JslSs. wlipsam]
bgrall o LuiS il Jawsl (ilseadl sLaid] (s
s lgall cilogs o8 logisr adls iy coilly 5Lzl |

ity Mg o zyldly Il Ojlsdl 9 S Yl s0a5g
il 5LaiBY| o x8 Jo alnis ol ol .
5LaisYl o uSill goly saolS s3LuaisYl il asuliuns
UJ, Lows Leloz| oSon 3lanl Le) (lSug)l oY s

il b samiall pats azilall Alssall oyploio]
> ol Jaso ¢ JaY ssimte (58 Jisaill callSs, bolassYl
positive level .jaexil axinil Joso jass e Josll go
e Sl el (s giowo
3. Jused algall lains ¥ iz dcslell amljuoll j=e jouss
ode Jasll A5 pisg. (8 ,amnll plaill oo @lxiwdl jxall
sLal¥l s s Loy aoladl wlaaill jasasig ol 550
S poxll wlslacyl slally asVgiw)l aladl sl am,aill
ol oleg e (e SlaYl yasass JuS,5 pas gor amrall
zlYl Jazo 83059 gaidl e aclus ol ol,aall elig il
8. Osoy ssbly 3590 90 plai aiai il wlsl Yl 3l]
oI s rluall awndlidl 6, sl (uws ade xelaw
axz Ll
5. clucl 8ol solad saall 8uad az ) B &l i s
v ol aill saall (o8 (ol Clusdl (e a9lo)
iblonll wigalo yuby agmms put slolxol slaid] .

(1)P17-16 Lo e abwll &>l

[52]



6.cbykﬁwapr9gﬂd|p&d|géa#$®nyb&m!d)ﬂ
iy gldl szl s laidll Louzis (el 2oy (ol
Wl adled o 29l SLais)l .

7. ol dl 3w ylosnl da4igildyg daramwse oM o] <l 2]
dJL£.9 6)_9.10.:_ .

il gl HlaidVl JSue) aumaill wlsl ) SYl b lowd Joxig
ol Hlb] (9 il o5 il

PC R C | I PEY | P adleinll < L Lanad |2 y_gl

1. =g ‘}JKJI_)JLouI g 3l oa5Llwll c_9“}u2J|_)L2*u| AVERY
1_9_)Lao.o.” O L)J__gs.r ©J9 4._3_)[.2.1.” _)l.o.u.lwyl.; UOLZ.” 1_9_).10“
i g0 J>ai le 092 x>gall Wl j2w xaxil ayy =il
odzall j2 wdl g & aizxlll cooxi Ml s> g0l jeudlg: Ylogudl
9, Ladll &o> a Joleis salg .

2. wizYl sl g 9 Jolaill day,) il W ,Liaall Jugxs
Clowdl il W] 8 9kaxall gludl laslo gludl 5l uiw] Jigail
o 4igs g (99 C{)SJCUkJL]l’)Lg o Mgxillg aqu;;»u[)Jl Mgl
J=1 ol PUNES ] Mol Lg=i glowdl o pladl puss o
JS sLad] i LS 3518 sl 095 aduss o irall lgz)los SN
l—9JL¢10JILS)J iz Y| Maslb wbluxdl Gle dgusll .

3. eddl auldl jas Jl bhels Sl a5, L] o
asldl wYeSoiull wlisles] ,Ub] (9 05, gimall.

4, L)l wle jolall gluu.)Lz*u| wai o g olall jas ) <lal]
izl cwlxig ¢+)txd|g3)Lqu|h»JlJ)L¢d|4LL¢x>)J94
x> gall O pall o .

aJlaJl ¢_a|s|_,:’)’| P P

prawe |$)_;_)€_¢u| i JS C,rl-*JL ;J.l)g 13_73+0J|_):aJL}z_ou|
L?}a“_pﬂlgﬁjxﬂl)qudpLx u|;J& WVoall auiz15 o uall
6 piadl o _)J;7)JI I 4;[34 Ls| aall alg 9 .

2. u—‘?sa-n“ 6 bVl poluaioy Lidse jolo powwy yo9
g_;JJLOSd)JGJIJ&LUJJ.)&lJWUJJ.)m.U -

75 gouallg a9 pall acl) Il zli] 1lad%

20 4;2J|,o3;xL”3 oo %0

1()gst>y|_))Lcd| &lw %

(1)® 19-18 Lo &bl &z 0l

[53]



o sanll il awbiw ol ayiall JLYI polaioy |
] 42900 o ez W (idYl axll g8, wi dsssiall wliall jas,
oo oasliiall Slibleall g9, o LoS (gl (9 ai>1500
il 6,iaall ;WY 06> galiy gy wilz ] violall anaxll
oVl al> ol (x8 0wl axiz500.

lhelo cz)_4¢JL2J| d_Loj}g;RJI le_JALLUj}OJJ fb)_JLoJI f>£n1_1| 9L2J|
sl Obgudl allSgg anlall 531,01 .

araiidl Slwbaadl Jlxo 9 <lsl> Y1 :LIL :

1. s> bl 8 £1990 3o oj9xxall oxo Yl e LYl o
alos)l Jlouiw] .

2. saiidl blisYl olllhios Jigeill dgiw awbuw e slayl
Olbgudl el s,

3. LYl iwolsdy poww,dl wlis sz b ,)luaall 7l
gl .

il wlwbaw Jow 98 bl

Giwolod sy wlgimall LS (b eIl (le sguall slal]
Sl sl Guitianl 289 zlsYlg a, bl eMolrall o 2LV
3ol lgiio 8 (il psaw g Jusdly JSuudly adg,illlsall
el Ll o6 bl shz] pi edoll gui 8 oSs. aslsll
g Sl s Jiass s asiall 24301 g Luinas olitiaall
addoidl slgall axeguwdl Joaxll Jasixs

cloadly 5wl jas, s é LN Sloizwdl Gle seuill slal]
oleladll JS oo amsliaJl Lolxl glasl.®

(4-3)n9 soLaaidVl , 1 il aawbuw Grlos wldgno
2) (_)I.)_g.ul.")

1A o, 095 wdSagl £XoY! (b aslaid] ol wl ua>
Wlall glndll Jlxo b awols « Joluidl s:Laisdl oYL
53008V 2ol (b adrd §aix o sxe WJWlg sadily
I o soluais] [ Laiuw] b b plaiuall g ol Gaiig
IV ol oS 5] vJoluiv olaisly lSud 7ol 7ol
ol B Jie wlit oo ISl Lo sl ASIT kel
S| b 8 plaiws o §aix oSoY LaS Joluidl
S sLaisY] O jlei 8 U o (solaib].

(1)966-65 Lo gulwd] gz 0l
(9123-122 o amsi gz ,0ll >

[54]



2.0 50 szt doall awaig samial| (b pall yauw plas gelas
aa) o in] pxiaill oYz gl (o9 Eoluill o (28ly e
asLaisY] wlwlud! b ol glasll .
3. L;uoL_Q c_9l_JLJ' O—}L_QJ Z}_olu—)JJI 20l oﬁ;x_9 LJXLJ' L)|)5;ou|
sl gl e o il #1992-1991 .
4. il A} e slais)l alsun s5ley adloll SV pwlSsil ol
53105 6 gzl L] @i 289 golull wlzdsi 356 OIS (s laizYl
i)l gainall oo Gl aslaisyl alSugll sole] [T Cavasil
&_)_uu|_9 ._3_9_9| uu wlia]l o u\l& Jo_gm“ o).:|.) &JLuu u| y|
ozl Wi, lgolaisls leiglse ole wluwiall oin 855 (o
il (oob aijod e o il abils duwlw Ubgiio golinl
s s ezl molil o] Ji . lg T (il 89l s
blasYl sl e 2Laisdl b wlag sl allj] Jio ol
s Lol moli )l gzl LoS ia>g09 ardly b o yaw plai
el jam o acall clad] (ol aiwl .
5. Jlzo oo ddoall go, 9 alolS ashial golil $ixy
9 wibsll Lol gllaall (o lumin moliul axy o) 3] gyl
Sl adeadl el 13 polaniw)l a> g lasll o luwsall £l
LYl ol as¥ell o logSxll ol leilumwso yass Jug=i
dyiall .
(4-4) s =il awwbiw Gaalas am arsloiz Yl wladlaall
ss:Lausyl -
iaoldl Joodl 6,550 xd 01992 plsdl > ool yuins

il awliw Galar o 91992 pLall JY5gs 5, saall
sia) acloizYly anlaisyl gliogdl asals ole solais)l
o bl | 2 iC oy J9y| ciaidl iz @ yaiaw] oilly @ lilodl]
ool u)n“
ool m,au @I)NU st loiz)l gbasw o Lvl), Mul
isinanll Jooadl ezl cass gaizall 9 3933all Jos ]
visoddszilly axall olossdl sl gl LoS wl il i
S .5.)3_J 4.:.)L.a.a_9|3 m_wl.u.ug d_LSLuJD ,J_o|3.9 02 ¢ k.A.L?I.)JS
¢LogVl .

sasw gl caold $olaidyl il awlaw Gulas asg

LI o das Slamiam] 8 cadins axclaizdl ol lrall o

(1) 165 jo + solw gz 0

[55]



ol awlowd adladl LUy aall 3> caasi) gl il
I 8 LYl 030 bl caliasy ssLais)l :

1. 62000-1999 ;o & ,iall (e loizY] gladll £)o) o luwluw
2. alSJ-JI .

3. ool .

4. bilsoll Goxio .

6. e loizY] J5ISH| ol -

- reloiz Yl glasll gobi s @
LaS) ol ! B of zuiss] u&Lwyl elai)l ol Blais Loss
O—o L)S_S.U (,02001 ,ol_C« Vg0 T L)Lcu.C ul!b3.1| 2l o.)J9|
udbs JSLZO “‘u'

oY jexall :
a_a.y_g ._,\_9 o).m.oJl _).wyl ua.fuJ ‘01999 J.wb.o.” p&.).” u\.9 J.v.m_g
aobip o ol al> 08 jemall I3n xd Jasdl Ing. polb =l
5,055 o JS abgai b edlw Boaio sbisl (laiz¥l asall
Lo all @azg. 5L Olsuzs polo,sdl &Yy anlul allall
iz o)l 10 bo,06 ay qi aios 5wl 190 AaSL oVl
o> IS b wlsolxll aull al> o)l 03 (8 el Josivs
psbo %)l Y lgorii cilSy wlolgally jolaall ais.
el jgmall.w

 poizall (9 asmiall wluid) amall wloas jezall l3n Jio
uLLLoJIJI P9—w ) o—£Dg §J|3JQJI u\_9 ()Ldl L@JLZO u\.9 J.Lo.u_g
Lo Wl oll) 83siadl dgoYl dwlxog dwesSl o lisiiimall
solSIl L)l (o o) S Junmss awolsdl uslasl] ass .

L W 5mall:

L,cz.,za“ o] g_J|)5>e:&n

&Ll jomnall.g :

s £l slgimly g ansaxll Josadl 5ol (xd Jioisg

i LaSIl ayaailly adlod] o luwlowd 3Ly axiaill o Yszo £las)]
Syl gaini ils ol oolgdl 68 )1 Wl aiYase arasi

l.g.g_9_)_9.b.)4.” o_).»ol.zo_g a.uJo_g.” ilosl) «_9_).»0“ PLIvy ,an.J

olS ;I . Luli’

(1)V165 o . olw &z 0 « S0l ab.o

[56]



dwbwVl oMol (1o dogall dodwdl Llesdl o izi 815 I
SLLYL o 705 Olgadl (8 81531 £o mitog: croduwd] sLaidl
3% 0o die LYl Llas J35g o) s ladll.
Ol Slumaws 3io Daios Lol Lo casli LS 31 canwls
uVyl axidl Lle gall I3 (e sgiall ladus Soug « iololl :

Juazil .
,o)_zﬂ U—G—“—” &.9))—“ 4o)L7uJ| Ul 9 -~ OU)JI d._l.l.l?J.o_u.U
ol auldl oz alg. eMssumally slaimall Jlall, plesdl
csly Jiami aais oildgaw Lo ,ULe24.1 Jlg > 2004
Saiall byl 50%99 .0
§L9_9 JLA.U .)._9_9 o_)LZ.x.” Ul 9 )< 9L§«_9 ._,\_9 ul)lJJJI )JSI u.l.x.o.:_g
csl, cu> 22004 ole adianil acgl (8 ams ST £o, 5l
51550 S Joanidl (0%45.2 s> aiows -
.J.o_uu oU)J| ul Q..o.;l OU)U ._,\_9|).x.7J| E—,’J_S-‘JL*d—L"-“ Lo.t.9_9
obeadl &LYs gras.
. 9, ladll:

£2004 olall 51531 8 lan) (lrsll 6 pall Jlaz] &l
O © %91.4 L,J|_9_> u_yJ.; J)_:o duuy Jlu.) u,_LLOZZ 1 L,J|_9.>
339 2003 pladl ,£%37.4 b x5 85 avizs auleall 4Ll
o).w| 1426645 ._,J|_9_> O.)J.n.u.A.LoJI ).ww IS &J.-

wlil=adl. LIL:Y
sLaidy] b dogall w5l (o uilrall dxy i uiss
iz ls] Joaxi e absmiall mlid] o puizig roxil>ganll
Sivlzoll Jg il Jud aule cuilS Las amu il oin.

erina) leall Juasill gl 02004 plall (s
oliao adl Jiasg ,lis 0sulo13734.29 g > o livleoll
095l ulolsll wlolji] (b wlislroll Gorio Jgai
iSolaall S, il doledl wluwgally wliglly IS, adls
,ol_s.” = (_93.).1_10.” ul_f)g)_aa.o rv.->_b| J_n.o.ug ‘ Lib).uf—g d_lg.).U
J|J.u_w| ‘ ul_wl.&o) u.t_wl.&o.” &9[_1.0 uls_ge_aa.o u\—" p2004
‘a.S«A_JI_g §Jwy| J_J‘S.AJJIS uLu:.Luu_g wlelSs ulSL;oI_g
Lo > W50 glsall (¥l sl $len Loy punisleall e laiz )l
o> Il 1990 ple,ly515 o> o gii)] 28 al

(1)9166-165 Lo bl gz pall
(1)9166-167 o  &budl &z 0ll

[57]



s JWl ploeVl JY5> s o LiST WJlg 22004 ele ;54500
22004 olall.

Ll o pin publeall a8 ol Jeall (Say logats
asall 0id caodlwg: llw adgall b cdae (| awlbw)l
W ayclaizYly alunidy! il wldas b 8,00 d9e%
oSl §Laws 6 S Mo atall 03 azlgiy waz Yl by pas
a1 po ] wlog uas ] aslioyl sl aulsig |
29l o 2o Jiug o)uSuL?J.)u‘o.gJ plaidyl o Y ]
sl o lgnion o5l 53l awlo Jl soims paai e blaxl g
uJ!d.aS IPL@)A.RJI U0 S9lmlo U\SP.QJIS dwo > 1 ogio X> 0)4_9
o uts alially amall aledly a>Dl o 2 sall
auall wloainlly (nmuall Grolidlilul,:
oidl dagall i laizYl wluwwgall oo wxaall puolill iz,
sLaie] aig.0bswdl (9 oblgall Lo Ml slucl o asy
uJ|_9_7 al pe—ns > ,01996 ,oLS« u\.z_.o.“ L).A.ol_x.” &9 —io
912551996 plc aijlgs o e p£25,L>16500000
douti 5.3 s> (lar el wiz Obsdl 8 Gall Guolil
Guol e U\MJI umUI &w_g.:_g ‘02005 IOLQ L)lSq.u.” 0 u_g.alo
obgudl wLYg JS (alas.
cloally pamally MLy dwll wloaxdl all puoldl paiyg
U ng_Jqu ng}_JJLJI_)JL_UU L)_4994{755 L_E,J|_9._.:z.; 4000 _)Lx_JAJL
dsil=xall @z Mol wlonxl .
iawliw Sulai a s dleall wlallzoll o Gouall Groli] iz
10525 S pidiall o ,uS 308 Lin dmiy solais)l =il
olazoll w9 gawgill o 3ujall W] glizy Ll umuu ols
ol tliz LaS + sblioll jasy (a8 bolaiSYl carasil apall
ul.ow U u\s PRy uu“g ._,uo).nl] d.oJ§U| r.ug.)w 9 =LY d.?lJI
oLl a6 aud Loy« damaall o ISI crog Sl pcodl of &L
iz Y95 U9ilo106 Jlg> arclaizdl Guoliall pcr9 uall
2005 plell JlazYl (ol wll 0%1.5.

My,yl ixo Y lre L,a..l ol u\osszufml Jouivg
@,l,_dl ol il o laid] Lanb Jad LaS, ijteul
J5 1l Ml wleg puiiog yaall 83> corazi dilrioll amuall .
ascloizdl oolially aosSall o alginall 2962l o allls
ot 3 peadl I3 oI Y pbleoll e Ml sbiel Carasil
i_ooSl glinig. 02005 plall Y5> lawgioll (8 54l ,¥g511

[58]



asall £5,) 55 gxll oo auiall Jin o] asloizl gusluall
iolnio Jub oo d3mell Dlsll go $9l9is iz 1,9W (amall
syl Y9534 Llom ai b silly avallsdl azuall .

Ml asle ) osill Goriall : Luols:

L sl 21991 ple DMl &le ) cosill Gniall Liul
UVl anlen aio waglls ol s3Lais¥l il dwliuw Sukes
w9 WLl a il OLSs Ll ol (58 gangill adlunll
rnloall ya2g 41095 wlasly duras o 95k peill aslla
o Lsolall, pgalrsiom] oty ol oMol ol cuilSe, LIS
oo 1S 30t Jlin OlSs . b Juls uimiasll ML a,lis
aledl il Obemd] 2,5 Osi pume Wl LML |

o Lsolzll 30 gavsi ©2004-1991 ¢ o 6 ,iall J¥s

uMl .)I.)_QI .)I.)_)I_g d_uu.uu_g.o73 &L wi— .)_QLSLA.”S ul_x.lg.”_g
i ollly i olll WLl pleill ol iwbos cuosiall
aioleYly oSaall pllns 45 6,180l 03n Y «lllb255084
M 541, Gosill Goniwall ol Jslg LMl Lol
o 53118 Sl Js i ot 6,58l aSis: peaall pllacl) JyuS
ae) ansbw¥l S loasdl psis go M.
iss o] aunwiaS, oMall ayls ) cras all Foriall 5 iy
Sl o kS 5oluaidyl gyl dlus Jbb 6 calos
s sian] illy asmalall Oxall o S 326 sl xb Lganl Jios
loss Berinall poins . aslbs Il al150 ,Lislo
Sl olsamall J 51 U yuts atdl 448 55 olally b eS|
lo oMall roli pis oS Ml o S 526 Goawall Sy
loss paii s | a8LoYl sl oprolidl go Sowiill
o psés aMlall bnsolially Juosills ClaaYl,
o Law OMall aile ) as all Boariall ol Jsall oSas logass
adeill o6 pasill ot aaz Wl adluadl U1 adlj] cood LuiS
o assall o] oMl s ) (ol Boriall gl (il
Sl oad bl jiadl slaeYl aLlia) wuscily cros Sl ascoll
ol ougsiall LMD

(1)9169 4o 168 o bl &z ol
(1)9 169 bl gz ol

[59]



o8 5Ll il awlbaw dwlys o Jmill I3 oob
Sllrall iSs Sligsally dranly Shadl cus o Olrsul]
Olmodl ole $2Lumid¥l ol dwmlow Ll awl)s ot Coag «
oolall Laall o s, lall

[60]



asslaill awlyall: guslsdl Juasll
-1993) s, il liuall miog: JoVl camuall

22012).
-1993) 9 ol jrw gaog : ulid] cazuoll
22012).
)sdlos VI daodl qild]l giog  edldl casuall
22012-1993).

s1p2idl ass b il 51285) T390 taalJl camnnall
) JWs o SyL Oliaedl (s le soLais)I
w—dzell aldly sslo—olls (ro—anl 5, all
Jle>VI)

wluogilly mliadl: guolsdl casuall.

ool Lasall
(5-1)£2012-1993).s,lxidl Hliuall ming)®

aol)fo:

(1)Vailine wlyind Olsgmdl iy ol

[61]



5 lxill wlegdreg wlanio o il Oliall Sk
o ball wlalx] cewily (Lg ddos joll OMg=idly auz,
ol gliYl gaid axi wlumwidly lilaill 8,19 (28 s9azll
Lgon> s plo asbomll ollall jshi o) Ll>l jenaialls
il oo Ml Lg gisis sill abilgll wLilSoYl o pb Ly
a el olwludl Jial 15 55219« Lo jugg 0ol zog
olel s Daaiamo iz wiley s ulzill Olisadl log .+ aalixll
awl )l @ lginw.

iosd kS p 1995 diw b atil axi §lawdl oozl oo
u_g_alo 1184.5 ul.)_)l_g_“ 4_2.1_9_9 _)y_g.) L)_g_alo 555.7 uIJ.)Laa.”
Jy_g.) u_g_n.l.o 628.8 o_)l.)._ii.o |_)_2.9 LSJLZL” ul_).n.o“ .J.?uuu_g Jy_g.)
o2 1994 oladl (9 Y95 Uglo 637.6 0,08 =2y ai,lés
21995 ole W s Lol Oljmiall (ot jasdl goliz] g
ca9lo uu.”_g Jy_g) u_g.n.l.n 31.8 c\.RJL.” ul_).)La.“ c\.lua? 6.)Lu' ._;Jl
Voo 0ede?3 asdWly elsledl dowd (b 8501 .

620.2 ._,J| UI)-)L'O-” d.o.t_9 uuu.u| © 1996 auw us Lol
loo 1504.4 I uIJJ|3J| dou9 u.sz_o.u!g © 1995 i dJ)l.ﬂ.o

Osslo 884.2 (ol s, Ll 0limuall (s szl glas,] Wl ol

Vgo.
J79 =

0,58 Lime s Ll olisall Jouw o 1997 olall L,
. 01996 ole) s, il Olisall jmm a5,lio ,Ye> Oselo 985.5
ainsd Loy wlolall o6 650l ol sasdl b gla,l 1 s s
acinsd Loy Ll dasd 08 solasidl wlls Vs Osalo 75.3
Jy_g.) u_g.d.:o 26.

LS Dizxe ol olsedl Jzw o 1998 ple (o9 la>Ws
985.5 &l p 1997 ole jmss aiylio ,Ye> Osale 1328.9 &l
8oLl Gl )il Olwall (08 Sl el &2 05« SV 90 Uoulo
iniy %218 amuir Y95 Ossle 344.9 atard Loy wlolgll (0
0oLl o3 9 Lo buw Joidl zli] w5 ie.

[62]



634.8 o_)l.).a.o |).2.9 © 1999 ,oLszJ §JLzJ| ul).m.” .J.z.uu
.__s| © 1998 .oL.C« ._,\9 Jyg.) L)}:J.o 1328.9 ) dJJLﬂ.o Jyg.) L)SJ-LD
) ‘o&)JLA -J_l.)g (A)52) Jyg.) ug_nl.o 094.1 oJ.)_9 O—AR
o9 Y95 Ogals 595.7 40 adg,idl jut wlrlall daid gzl
§J_m3 ‘¢ O 1999 ,OLS'« u\-9 )y_g.) u_g.alo 504.2 qu © 1998 ,OlS—
el plall aasls 8 Joidl Jeoal s laill 0lsall (28 Gl

© 1999 ,oLC« 9 60 ,J_gy )

e syl Olsall (8 uS Jsmi b 92000 ple (o
634 029 =%y 4_.ULn.o Jy_g.) ;U-9_"J"° 254 0239 Laa;ls J.>_uu
u_g_nlo 888.8 029 HARL §| e 1999 ‘oLC« 9 Jy_gb u_g_A.Lo
o] s, Lzl Olioll 8 il gz« %140 Jole Loy Y90
,oLﬂ“u_o %131.6 Jsl s Loy addg il olnlall asle glas)|
S

602.2 0,08 j=& s lxil oliuoll Jmw o 2001 ple (b Lol
rile 9 plasid s s 2000 play a)leo HYg0 Voo
Jyg.) ug_nlo 1698.7 us_l! Jyg.) US—‘J-D 1806.7 -0 ulj.)Lna.”
U\—” JyB') L)S_IJ.O 1552.7 O o ul.)Jlg_” u.)l) l_ouuu %6 duuy
2.1 auis V9> 0gale 2300.9%.

oo Szl luall j=e jassi] o 2002 elal (99
8 Vo> 0gals 497.3 L] 2001 ple (8 ,Ye> Ogulo 602.2
d.od&_l_mJl u\—“ u_uu.le S -9 %17. 4w © 2002 ‘ol&
Vo3 Ooals 19491 Ll V95 gulo 1698.7 o ol luall
2300.9 o laab Lelas,] lolgdl el Loiw %14.7 am
6 3 duuniy _)y_g) L)_9.|J.o 2446 4 us” Jy_g.) u_g.n.LoA)

6,38 Li=e s, il Oliuoll Jzw p 2003 ele (6 Lol
w9 Y95 V9o 497.3 0,09 j = daiylio ,Yg90 Yoo 339.7
W sulzill Ol (b el Jolazi| g+ 02002 ple
o35 W wlysball dawd 8 6,uS)l 82U LIl p 2003 ple
oot 5501 8l idlg %30.4 awis Y95 uslo 593.1
17.8 Auuniy Jyg.) L)S_LLO 435.5 Lb).l_‘) él.x.”s ul.))ls.” d.l.ua)%

279.5 1l p 2003 ple 16 Vo5 sale 339.7 o asd sl
S5 S_j—R19 1 %14.2 duwis o 2004 ,oLsz.” 9 Jy_g) u_g_nlo
2Lsy aslin 2004 plsll oLl alesn> 126 6mSl 8ol 1

[63]



e85 Cills %48 axuis ,Ys5 0ssle 1235.6 & Lias 2003
Vo5 0sale 1193.3 b8 ally wls,lell dlun> s 8501
41 auwuis%.
1932.5 Ll p 2005 olall (6 s bl olsall o8 sl il
s 5080l 8oLl s 55 « o 2004 oles &l 5Ye> Oselo
3004 oLt o6 s Osalo 4075.2 o canii)] wsills ol
65.8 Jasas o 2005 ole (16 Y95 0silo 6756.8 LIl p%
oo Sulzidl Olall 9 j=all gai)] p 2006 pladl (99
05l 2416.9 (1] o 2005 aLall 6 ,Ye5 Osule 1932.5
eoll) ] s s 29 %25.1 Jozos o 2006 ple 9 Vg0
5 Vo5 Osalo 6756.8 o casii] wsills wlo,lall (8 6 0S|
Jo=as e 2006 pLC w9 Jyg) u_g.J.o 8073.5 ._,J! e 2005 pLC
19.5%.%
wd pails | 0 2006 plsll 9 syl Olisell jze Jo=
il > &_Lm_)ny L1 S —=9 103.7 oJ|.x_ii.o o 2007 ,oLx.”
i o il ol lall > ¢Lai,] o %57 Jasrar wllall
Log.;a.’?c'
sl Vs> 0sale 2319 LI yaslall gas)l o 2008 plsdl L
ol Sl Ul dlya> 53U causs Asg %197.5 Ja s
crsii |Uinl « p 2007 oLall & lio ,Y95> 05 slo 11670.5
Yoo Ugdo 9351.5 (J| w4l
oJ.1.9).7& ._SJLZ.\.” L)l)).n“ J.zw © 2009 ,oLx.” .J\.9 Lol
—o uIJ.)LanI dla_ao.> L.n.z;y J._J.)_g Jyg.) L)S_J.Lo 1433 8
02000 ple s 52571.1 112008 olec 6 11670.5
ode Uil asallall adllall aa ¥l lshas o] <Ll s
anollal Ll
ilins 126 o bl Olisall Js o 2010 el L Lol
osale 1359.5 & Lias yails LJI 2009 ole Y5 ssle 270.9
il £Lis,Y Llss %1046.8 Jsrsar o 2010 ple s8 Vg5
112009 olc 6 Vo5 0sslo 8257.1 (0 el all
Sisss %38.1 Jxsas 2010 pls (o8 Y5> Osulo 11404.3
adoyidl o lriiall ol lawl gli,Y JeIl pliall wo Us.
564.9 1o s il oluell b il plas] LasWs
plc 9 _)y_g.) u_g.;lo 1470.9 J| p 2010 ple 9 Jy_g.) L)_9.|J.o

(D)W aslize wlgind 35 lall Olygadl iy 5 las

[64]



. %42.6 Jrzoy p 2011

Oglo 9598.6 I 0 2010 ple 9 ,Yg> Ugslo 11404.3
d_o.a_‘? UoLa_zJ S )9 %15.8 J.)_&ou 2011 ,ol_s'« ._,_9 Jys-)
oo 8 3manll &SIl jolazy JoYl ,oLmJI b u|J>L.aJ|

Ol iz Jbass) amsis ) agg il o laiiall )V

1) o5, J9>=)
I ulogadl s, Oliaall sh
©2012-1993 & iall

(aS0Yl o, Ygull oMy )

aiall aox9 aox9 Uljoll (06490
ol olall wlo,lall s udl
1993 417.3 944.9 -527.6
1994 535.6 1059.5 -559.9
1995 555.7 1184.5 -628.8
1996 620.2 1504.4 -884.2
1997 594.2 1579.7 -985.5
1998 595.7 1924.7 -1329
1999 780.1 1414.9 -643.8
2000 1806.7 1366.4 440.3
2001 1698.7 2024.8 -326.1
2002 1949.1 2152.8 -203.7
2003 2542.2 2536.1 6.1
2004 3777.8 3586.3 191.5
2005 4824.3 5946.0 -1121.7
2006 5656.6 7104.7 -1448.1

(1)Paslize wlgind s35 Mol Ologudl s o, la5

[65]




2007 8879.2 1722.4 1156.8
2008 11670.5 8229.4 3441.1
2009 8473.2 8528.0 -54.8
2010 11442.6 8839.4 2603.2
2011 9655.7 8127.6 1528.1
2012 3367.7 8338.0 4970.4

S el Ol iy, lasn J.)JO-OJI

(5'2) -.9_,.-4" IR RO 9 :(1)

dol9o.

Joxdl eMas Llio dulxall dlas)l dasd b pall jow Jin
il alaisYl loliil] 6 Lago Lo wouall yaumds 5,5V
Cu> :lJ_)l.o.u.uJI_9| l.ULz; 1o Ll | ._U.) ulS 9|_9.uu .)..L §| l.e.: ,0_9_9.;
oz WSy anad] awlud! (8 Us=o 1S 10 Jixs ail
oVl @ laoaidl o (S e paiai il alxidll adgall wlsdall
oo 3l Wl des oo ledlan] ais wloaxlly gludl (é Jiois
oo el 032 doud sloww 9 Jiow awlidly « pujyrasdl il

o s9mall ol ougi (2) p3, Jsaall P> o LazMall o
UJI As pﬂ wlﬁu

°J)5-° 6 g9

ode L) i adgall aoladl aijloall cyosio Joidl Jo5a

ool o 332) b pall sz il sl .

o_).wl.m.” cuo_)Lz” uLo_g&.)..“
69—y SR V) ul.)u_J L)JJMJI O™ o_g.Z.nJI ul Ja.?ll.n.” O L)Sj_g
oozl JUaii] e lig 02011 plell oo Tslan] axiolg

oxll aolall & leall oo Jo il To,>s.

(1)PVaslizo wlgimd 55 Loll Ologmdl by 5 las

[66]




2) p5, Jga=)

J¥>

Slsall Gomdl Hlawly arom I b pall lewl piog,

wil>gud| auzll) (p62012-1993)s ,uall)
diod | ).su.uJ| ).su.u.Jl
o]l sl g0l
1993 2.16 4.00
1994 4.00 491
1995 8.83 8.48
1996 1.46 1.48
1997 1.71 1.84
1998 2.37 2.40
1999 2.58 2.58
2000 2.5714 2.5740
2001 2.5835 2.6140
2002 2.6334 2.6464
2003 2.6011 2.6164
2004 2.5793 2.6059
2005 2.4305 2.4626
2006 2.1623 2.2297
2007 2.0033 2.0121
2008 2.0913 2.1143
2009 2.243 2.6800
2010 2.9330 2.9887
2011 2.670 2.881
2012 4.398 5.600

S sall Olssadl iy L list ouanll

[67]




(4-2-1) Ol jsadl e 8 pall rw wlwlbaw bl Judou
wleg9xall Oline) s, il
8 530aid¥l sl o8] alua> wlegdrall Oljwo Jio

Mg =illy oluiwdly puail Jio (ol ssLaisyl blaull
uL9_9_9.x_o.” UI_)_A.o sy c.\_;.l&_gl Jl_o.” u.ul_) uu)xg dwo =l
JL3Yls laiiwYly gludl Jlxo (nd solumisyl bliwll 81,0
U ._»JJ‘ (VY] Lcug cSMJ-”S uJLoJl SI.)yLv L)I).u:.” L_QB}.O )JLUS:
t_9“»¢2JI_)JLuU (:LL;; k,s L—JL}LRJ oo -

olplall o JS ole G mall jaw olwlaw g5 JLlg
Oliall 8 8e=all glawi] Il o1 Las. axlogmdl wls,lglly
IN5) G all Sow dxdly pos lasNall Gos siligad] s, Gl
daai0> _);S-g_9,}u9 _)LgJJJLJ O_)LQJI c>JJb O jaod Cu>y (cL~u|_))J| O_)L9
f:Lqu L)_o_)J_SI.l_?jp L)LJY L)L4;>y| LfﬁﬂJ h999 gJJ 40—;944AL0 “png
=9 JST | ol Loo: aliglo ol yia) x>0 b o yaw plai

O pall e pUai aaleioll a5LaisY] o lwlad] o8 aatll
s3] omoi) a i gl ol JSugll o <5 LS mise
6I—¢ J)l; qu_pyl wd=xall hU m d.oLR.” ul.)l_)._;yl
oo 4.:|.).x_uuy|9 aolall ubl)_;yl Cole] e uog,_nJl sl
ool 9 922l Gl -
sio wlegdnall Olias s Ll Clull Cadgo (w3 enaill T
leod] a7 g aulsls Jolsa) am wlimod] Coiio -
NPT olall gl awolsg o)W exdadly isioll goill .
2 wellg plall pusllaall o IMgiw)l wYazmo glis)] .

3. oball jamall ity (aadloll jué o pall yamw plls .
4. aols auwlwIl shuwdl elw plazel aollell lawdl glas)]
acl )l gyl oMoy sSandly adg il slgall lruml .
5. Vgl apgsae 9 S| gaill .
oVl 5967 b 1S idl Iy (261981-1978) 6 ,iall (s
wlawbadl ilz (b5 azli)l g5, Vagr unsally (USiell
ellaidl oo alaiwdl Jdss ode >9 gxll iS5 aJlll

(1)V-1996) ilrsadl wlegdrall Gligo (ds oils b uall j2aw: Ao ra>lrw 3ame Osols
46-45 Lo 2005 il d20l> uiwzle @lw, (22003

[68]



ail 3] Olmadl Ca8g0 cuanzi sl 535 13 JSg0 x9 paaall

Sulzil ol bog ,uiv jomail d i bogsio o (silzy roiw]

Osxdl 3l wils ] (1982-1980) &, all (sd aols
]| aamiaoll.

._S)LZ” ul_u.l.z” Sl.)l_? ul& 9 3o .ol_la.u ;.OJ_g.o peat 7] \JJ)._YB

P2 S0 Loyl 19l ol v pal o 5l S pllais
i Olsiny O yaall yam plias s Ll olunll of 1S5 LeS
&S ymiall Lgisadas (oidls « & puiioll dusLaidYl ol ivgoll onl
sbaisyl Jolao JS (e 555 O
b olog il a3l 1992 olall sie alga)l canid] 2l
A LIARIgr I )_.a“ PLISVIERVE ¥} d.ull.u.u Lg.:)Jo UOJLZ.” &Ua.n.”
o 0S5 o) caai il lallrall S T I T
ol ol il ligall JS of Js «Jobis oMol ol bl
b o0l ol Wlills IS cllll ode Lga il £l
Al el ius 13 e lleall oAl W] 2,5 colS asiaill @Yaso
woleg (9 pall jow 9 plaiws )l biw| §raxi 9 wlxllza]l
031>9i yo 63a>g 6,9 JW> W, uall e w plai 9 aoaxill
w9 I all je g ow dl W pall e o Bexall camilg.
01996 plall alg (nd %23 bpmall caild 5 lsoll Bl
oASI ol il ot S50 8505 ol ojenr ol I3m S,
Hli JUls olall azs ol glidl ezli I o9 ol (sl
o 0 Lilo 5l slogil aloall Gole inins wlegsnall Ol o
d_Ll.n.o O dJ_g.)JI ).2.24 o) ()09 4Uo_9).n.” wlagns v__o_9_9.u.9 u_gJ.).”
M5 xo ro dpmlwI] gl >l psian] il xpasuss 5 Lgilol ]
LT oas (2000-1097) 5 4181l JM5 alyal cmrmiauls, 2oV
o ulgl)_>|_9 uLwLuuu 0)¢ uA_ZJl l &5 853 =io ,J.?l)o u\—9_9
Ay iz ¥1 saill o o3| SOV S wr
d)_.a.”_)y_uu O l.;.zu.)u 0_9_2.0J| Gai > ulS_g ‘ ul.f«_9_9.)..o.”
aly w8 Jsoslls: s jlsall Gamdll pus Il a Jolsiall o
it ol 08, all yaw samgis LS 8 xall allj] ol oVl
21997 Lulo (5990 Goumdl 598 020 53y Uells (s28l5llg
iz ol (ol 598y S all jrw aazig e pllai Gulai @5
Lo 1eUsg (cam 1) 05 padl s plan b palo shg il

(1)M46-45 Lo sl g0

[69]



PUaJl Jwv P ubs»h” o9 d)aa“ PIVILY 0'94»' o8

20275 oy pladl 32 czgery Jomiall jonll go dgll plai
iwihrgudl (9 laall (lios oo disSe din dlowle < pall paw
.J.o.ff ulS_g l.eJ Ua.'?).o“ ul_9|).aa.u J.L0.0S L)I.)SJ.MJI -J.uJ J.a.o.og
LJLJJGULO £9 0 gp—L; g_g)_an|_;x_uu PR S ¥) g»g AR, a;:nU| S
130 zons « bogs Gomdl d cwizYl sl wle cllally o el
el I3 Jg > Dol @l ally 6, lnall 3yazdl pliadl
veaxill gl o lel 2 xS sa ol jeudl (Le%2 Jasos 330l
p_;ua_?.u_{(_Lzupl_b.M |)..b).o.;w|_9.uu.)|.\2$ %Za.uuu
siiiw] Of ass 21998 o iST o s, 51 all alliuw]y osla]
dosisill o pladl 13n gig g aiall moli,ul alas (o ai &
,ol_|au.|| |.)._ibu.2.vaoLsqu| d).pa“)xwuuo_g.z.nﬂ U\Ru-\-l-”
1996 sami> 58 %23 go 5 lsall Gsmdl (58 < all s2ans

68T b Lile sumgill et 1997 o dly o %6.9
2oV ol ooy ©2002-1999 0 6,54l JM54. 21998
9 a0l ,bY] css] J oY lowgio (Sugll soLaisyl
G5l yam pllns cils ot a3l oo, Bl gllaill uls
O)—o J_l)_g :u_).o“ A.?_g.n“ d).oa“ P vy ,an.u &_Lu| QBJ|)M3’|
saw 09 LYl oY aadull il o lobul gls] JYs
izt o cbolis] guims 8 sadlg 9 uall .

3) p9, 152>)
a2Vl (slaoll @ldl giog
(=Yeull o)

aianl| Als VI ol bl
1993 948.45
1994 1881.29
1995 4049.74
1996 10478.14
1997 16137.37
1998 21935.91
1999 27058.81
2000 33662.71
2001 37629.74
2002 42835.54
2003 49713.36

(1)D47-46 Lo olwll gz ol

[70]



2004 49106.62
2005 64328.76
2006 80015.78
2007 93299.65
2008 127746.9
2009 135659

2010 162203.9
2011 186689.9
2012 243412.8

S padl Ol iy ) lasn ‘,JJCLOJI

(4-3)s>Lais VYl gigoidl juraig slu:-

35S+ soluaidyl J =il (6 lago Lgo amwbiall gilad] canls

G_LO.LL” 4_1.1.0.2.] q_&l.a.oyl_g cu.)L.o.a_‘)yl J.ul.)._;.” a_uul_).) u\—9

wasll sasll 3I Jiglall saadl (9 s b slgw « anlaisyl .
e Lwh,ally &gl Obase (od Toladl Al plasiw] uwils

Jodxidl wlgsl s 8] ol arwbiall g3ladl i :Loglol

ol siall 0wl aigi> e xelaw (luasly ssluaisyl

il ol B535)l (s yandl lgmsy Lebli)] s « aolaisyl

s laiadl isi (il pilid] poMsiwls ¢ s3] ode lgio JS

dogmu ST @olsl

Lews LlgJl Lol w5029 ang iSl wluwlAl ol & Lagasli

s xizoll aviol )l JSUirall J> (a8 ._,uoL)JI el plasiw] Ul

JA 89 wllwxdl 9 asill il I

D q.;_wl.m.” C.)Lo.n.” ,ol)..?uuuul 2l u.'?l.;.” Lg.; I.).u o_gJa) .J_9| ul

JL.Lib_g ‘ o).tbl_b“ cwub.) qua.uu|_9.; UJ_g.u.w 5.).“ (_.)_9.5.:.” v._o.w_g.;

L}Lo Ls.‘)Lw.:..L9| Co 90 le 9 )99ii L)l (7] L,94L¢2;> pac:

1 o JSoin 6,0 Ua)l Ciay ez apslaisyl aladl ailas

1) 3 4o (02005 uisill 1ol sz Obgundl ) + sisaboid] Csuwlsdll 3Ll (56 b pall ¢ agsis )l 200 (3l

[71]



N

o M| o il aplais)| ol usioll go (doall Jgludl
ol sioll .

3- Jiasl 9o S5 Ol e <l uaadl oin ol « wlolsall yaa5 48>
Lai] o a b2l 03 liy rdanininll wlolroll oy s
Jio L,...ml...n.ll SLaid¥l ooy daage o wlea wlyaaill
)4.74“ P pue apols .

4- wliis oy ey sl (e solaid)l g9l 8,09
d2aziall wluriall alisiwall puill duo 0

5. a5l jw ol wzy sobaid)l gagaill O 3] alolud| a0 s
3¢ Jb LalSe ablundl o Koo 2= u\_.asb agoLais)l
$2Laisy| zigoill uicl Lol o bl alSii oS u)’.)Lqul
9 CL_9)J| ol e 950 Y ol dday i 8 508 o Juasl
‘}J)JUJI

g_,s dJ.)Laa.:_QW d.uJau“ O ).u.u“ O oJL& C')S'“"JI §—l.u u|
w2 al>pall 0dn a1 0 wslrall yo dcgazo gl dolro JSi

o oy > el sLaid)l g3l J>lo edly (adsl

N widlg adsh ol pugio W] s illgs g0l Wl ugio

g alsi o daz )l wl i kiog « gIg—woill JI> ()0 Lgoud

asgall goi Gl g LS 1 gigeill T lgoud s wl usio

iz s Lo Ao (ailas 8 ol dndas ) Lo alslea) aiol ]I

aiigl Log bolaidl L] JSiiv & x> gs log asbaid)l a laill

6 )lub] al> joll 03 9 soxiy LS+ dasyluwdl asulaill o Llwl,)odl

abaidl aydaill (le HliwYl daleall ox> .2

cigoidl wl jumio duou :

ay ol lganl jolas 8as (o gigeill wlugin o Sy

289 . awl ol J=o 6 alally . assLudl ul.WIJ.)JI_S o a>lais)l

Wl szl (e awl)l ol ugio x5 05

&Ll asiodl /1

Solzadl Oljuadl -

(1), oSl Laglasil) oyl xgrall + apluisVl bl prgii) (slaos (s ,kod g9 sbiy puwad « alllses Jols
11 Lo 1996.

2002002 . 1 b . gyjoills il 55 1o Obagadl pglo, 3l )+ cowlaall sLaidYl © g,5ls punl el uisy ol
22,

[72]



q_;‘gl.z;.” < Mo Leoll q_9lS.)._u.¢u 4_1.9‘0._14 J.?—uu O o_)LJ—_g_b
o) Jiio wlo,lg ol wlyls culS slow ghwdl oo 6, glnioll
o 1u85 g0l o).
1. ;_9JLJAJ‘}1| ;JD_,acajl _,Jtlll [E)()
idos)l Julio awiz ¥ oMasdl Jols Jaso ails P

o9 dwizYl oMol aruill alxall dlasll jaw obg . asibogll
c_9_}_¢9 2w ):>| fx:;x99 aalizxoll WMol oy quu_;: W NIVIV g SVY

D" Vol Lilio apzll
2.5lg90ll <9 uall o (EQ):
b ildg il aizmdl Jolio d izl wMesdl Jsls Jrzogd
Silgall Gsudl
3. lazVI lnall gildI(GDP):
f>|);a¢_;ula (c>)_:>[9 ai C))L_S')G_JJJLD CL_LLO_) o‘)L_S LJSL:- d.;RJJJ}JI
b Joluill as_olxdly Lo oaddY of ald aplais¥l 5,lg ol
d i 0] Jdaill gass oasizall wle il G99 Gl (Gloaw)]
Ol 951 Uslall o il
55 osail o)l lin Jiiue it sbs Lzl 3> asle sllas
S2Laid)l gig ol (e il Il solaid)l gigoill juay s3I
cazaayy gigoill (e Lisi (il wlusioll Jisy o o bl
Sl 8 d) o g Wlaiz] leaS> Wl « HLie Yl o s
5o,Jb aslaisyl (Ui)
(4-3-2) 390l ol JSuiadl 3oz

Jlgall azulo Olin alS wloglro abais)l alaill (dassy
aiolJ| JBa¥! s ezl oluwl plaziw] oSay alg
il ©Yslaall 338 g3gaill (ol Jl sl suaisg « adlisall
SSidls( (sdaz e ol o> Tises 09 229 ) gigaill lgsizy
w9 adly s )lzdl ol el ol pao g 39—oill ol I
gjtoj: C_)L&JIS §J|9_aJ| d)_aa“ JRg u\.o._uu)“ -_9)_;0“

[73]



IRTIRSY] ‘,J.z.JI aildly cram I
oo LJl JSaall: Vol

TB =Bo+B,EX+B.GDP+Ui
ol cus:

Tb = syl Ol o]l

EX = (o JI 9 puall e

Gdp= WYl I=xadl @l

Ui= Slguins]| uziall

alaill Lésg pllroll atsauoll wl,LisVlaamilili
¢L-J|J¢aa433’|

CL_4V;L2JJ| k—JL_Jxlxi) 0_)L_JUU| O—5 a2 o CL_Jb)JclJ g_zl_stj;: O—ARL
Jodoall JLis| oiy siz dogo juizig pwliill Jxo aolais)
6 xiall wlolzall ssLaisyl :

1.6,i] 05—S5 0l gdsis (Bo) wlrsinll il S 5] &zgo
o sobut il

2.5,Lb] 0355 Ol &351(B1) w0 cromi )l 5 pall yaw Jols
ul)_a.o.” O a_a..)_)Jo a9ole b -] dJ.)Llaszl q_:.‘)Ja.n.U l_o_9_9 cuy
ol el jowg )l

3.5, ] 0si UI eist, (B2)  (Wlazdl (almoll qild] Jooleo
aaildl o a b a8de a>g5 aydlaisyl ay ylaill lasg aY axzgo
Solzdl el (Jlaz )l (al=all.

ald) dand) pi gmilis ¢
4) & b=

[74]



Sz o) g ) ) 2 shoil] el b S i

Prob

0.0213

0.2997

0.0001

D.W

2.175703

il ) il
ziy 5 (e old) dac) EVIEWS.

8 psiall dalaal)
Tb=-1551.243+0.018717GDP+176.2078EX

Y funall Tisg o) i 1Y :

1. go $ai Y (g adlw )=l Ol uall aslall 6 080l & L]
wl,a.'éyl qUJoJI

d{)L¢2L9yI

Sl funald Tisy gt} s Lals :

L %5 (gite (g sic lgingine il g allaix)) il zgaill hysio Mre paaz J 22y
0.2997) (sl C8dl ).

gl Sag> i) -

vaxill Jolre (R- squared) ) (glus ail zisg zigaill & posil) 36 kil s
spiial) ($ oo ) i) (o %060 ity e liinall hyiiall J iy 1395 (0.60
B dasall e (3 Chuiall ) (e 5 he %40 (e b e Bl (gl pall) 2
Zel) i B de 5 dail adeg zigadl
L3 F:

G S ) dgine 25 2y S Gl Joil gty S Jooi digine s Lo iy
o P> F 0. 000) it i o ax a\)F 5309 (0.05) o Bl dasb (o5

[75]



odil) famdll ey pil) lis i s TG :
9L
Cpedly (o o S5 aad sy (Bl) ) L) At e ol 55 e g

5 piall Gl 3 Vg I L N &e g e ) doil] a3 iy (1.71) g e
2) g i ol ol (o i)
(4-3-2) 590l oL Jl JSuiadl 2o :

Jloall dsmbo olin asls wlogleo anbais)l alaill (lassY
i o)l JBCiY] (o eyl ool plai] oSar <lslg
widl w¥oleadl sae gig0ill ol JI Sl mg . aalizxoall
IS sllg( o> sabsl colas Tosai 05Ss 229) gisaidll lusin
R u—9 4_”.) §JL2J| ul)_a.a“ ul o9 C-).S—“-'-U u\_:ol.qu
qu.o.>V| :
il g3geill :
9 paall jran 5ale oo S, Osall Tig0s a8
Alez Y Al wlidly 5519l
ol Jl JSudl: Vol
TB =Bo+B,EQ+B.GDP+Ui

ol cus!
TB = s, il Ol juwoll
Bo = C.)_g.oJJI wl.;

EQ = ._"S)'I_g.o“ J).ao.” g e
GDP= wlozYl calall wll

Ui= il guiasd | usioll

i laill Lasg ellsoll adwoll ol,LuisYlaam:lob
adlaisVl :

iy laill wlaleo 8,)Li] € abr o daydai wledgr sy
Johocall JLis| oty iz doge puisig owlaall Jxo aolais)l
6 xiall wlalzall solaid)l :

1.6,Li] 0S5 Ol adon (Bo) wlsiall culS 15] 4nzgo
i (59l dy_psusil].

2. oJLqu USSU L)l &93.:.:(81) a4z g0 g_SJIS.DJI g_9).oa.“ I J.ol&o
u|)_|.oJ| =Y c\._x.))Jo a9le 229 m.)Laa.xSW d._I.)JO_LU |._n_99 d.ly
silsall S uall 2wy 5,2l

[76]



3.6,Lub] 0985 Ol &8ss (B2)  Wloz¥l (adxall mild] Joslzo
il o a b a5Me 2> g alaid)l & laill lasg aiY &z g0
Solil Olselly (lazl (ol

ald) dand) pais il

Jlaz o) Gl gl ) pras il Spald el BN 5 (5) (& ot

Prob

0.0106

0.1625

0.0001

D.W

2.325138

Ll ) it jaadl
Zalip 2 (e coll dac) EVIEWS.

8 il daladl] :
TB = -1740.267+227.0574EQ+0.018591GDP

ladY) funald Tisg ol i s :
1. go $aii Y (g adlw )=l Ol uall aslall 6 080l & L]

auobais)l &l

Y
s Jondl Ty il Tl

Lo %5 (gine (gine sic gingine cridl g alain)) i) zmignil hyiie Mdas puar J i
0. 1625) oyl ).

sl fog> A3
mpq.” J‘Lu (R- squared) ) L@LA cu‘ Zud.ﬁﬁ ZA};JJ 4.\);....9_\3\ 039.” u.lmj ﬁ‘"‘*‘"ﬁ

[77]




5 a5 Chiiall B 0 5 e %38 U 3 e 3y ( (oloill pall) i
sl g Bagr (do 5 dail) oy gl
B F:
G S ) dygine 255 3y (SN il Joosly (gt S il i L5 i iy
iasd P F 0.000) o) S 5t o 2 a\)F s30g (0.05) (o Bl dasd (a9

ol Janoll Tidy il by i 2 TG -
A Ui

bua)m)l.u?w da.\.‘a)@‘ag@}\n uab!iuuﬂ) A&m&u&n)bw ‘mﬁaz\...d
dal] Ay Sl LL:.UY) iBse oy pae JI daiil] o i (2.325) Jsaxdl e
2)@)@>J3QJW‘ ol o i 8 i)

u\,yl @wl BN meu,m I o

Los,lzidl Oliall w dazge agluas] al¥s wls asde Jlin
o dxall (el gillls (o, Lzl ol jsall gisg (b uunill)
Ll] s oSl lozYl ool wll 515 WS iy ezl
szl olssall Gl

2. b el pu ao b adde Jlin aolaisyl aylaill cous
0ms 08y ¢ )il il g cplipull sl 5
ouond s 82 4ig Dusine ub 6)'34“9

ol5 83 9t amind| ©Uiiall Goatll 8,8l 4y il dalw
oo dalmall &laiioll o lass o3 Jlilly J8YI CaJlsull
Godl ol Wil Lead S5 glas,Y auts canol el Goull
c\_u>J| Lcu..‘)uol_o.k;l .)._1.9_9 ‘ o.)J_g.A_u.Lo.” &Luu“ u\l& lJSM
ot eladl o3 lawl ool anisYl eMagll Llio cuilsgu]
3Lt oo o oo ol oliedl wle Ll il loo glas))
JSS.

ai_alizall agzalu 55Luaid¥l =il Gwlos adgall calls .o

Jll?o)_ouo)a_{yd)_aa”)y_wuo_m.x@_ba]glﬂm

[78]



ot szl gaans e wlolall 6sL; Coxg awl,all 6,0
e25 o ol AL JS laoMall oSse syladl ol sl
O gl 0o 52 Li] gz 2525 35 o] Al (59 canaal
Soll Oluell oy pamzi 9 L] paluany gyl peny .

ul.uo_).n." axudlio:
o) JoYl z390ilis alsimall wlusiall Ol awl,l wls 255

o5 aJ”w g9 (WlozYl (A=l mildly o JI 8 all
(Adjusted R-squared=55%) pusiall (s 9 @y s3I sl o
uIJ_;.x;.aJl )JI u—° th.cg_m%35 Sy syl Oluadl) g WI
5JI3AJI b all UULJI ng.n.dl 9 aliiwoll ol usioll Ll
O—= dggi o g9 (Wl ozl =l msllg (Adjusted
R-squared=57%) 0l juall) Wl jusiodl (9 oz sl juidl o
st auilsinall wlpsiall il o 8,Les0%33 (wslls (o5 Ll
(:)5}qu| 9 diasaoll.
JoVI awio all:
Olaodl nde Ll o sl soluaid VIl o pouidl awsbiaw
awl,oll 6,9 JM> Ul_g.n.u.l." vors 09 s, Ll
Lo lw bow g 3o 30 9, i G Liuad Lo Me | Laid bz las Mo lio

- 11998 oL =Jlo1329- , 51999 plelliagss jxelliaax
2000.2003.2007.) wlgulbeaileas>1999 pldls 643.8
9 2603.2 ciaslallaa=i|2011 42010 plecYlLisll (2008
22012 plalk84970.4 iy saxd sleg (Wlgidlile 1528.1.
9| S Oljsall (9 =l jaaxi L)IS clow 3o S5 9 candl sjng
ol Joidl s o damall cMosll o lall | ad Lails  gui
arouldYlg adgall adloll lwwgall (yo MSS.zJI &l il
anll auio 0l
uon2ig 9 pall e Hu arzgo anlbaz| alVs wls asde Jln
Solall Oljmall 6 el

[79]



N> o aslaz] AYs oy asde 3[2.9 o ol ail =il Jxio
) o)l 8l Haw Jolro and Lanly apnlaidYl alaill lgialao
Cpall sz op @bl @l Lle Uy dzgo g (176.2078
0. 2997)%& 2359 « syl Oliualloprob=) s i Ll gz
._,.su.:.la” &o_g“ R0y 4d)aal| PLIvy @9 4]_9)” J?)u LgJ‘)Jo O -_QJ.-a”
§JL2J| L)b;.a” U\LS— J)ojl).xw);y cu.)Lz:usw cu‘)Ja.;“ d_gja.l.o A9

osll) sl all slo 58 i ol yaw oils I a8
lillg)

il anio 0l
ol Ul pu g asbos] alVs ol asMe Jla
Sl Oljsall oy raumig oz

oYl ol gl e a0, @Y o of gics] Jedxill M o0
) oYl lall Gl doleo cumo g ol ool
o 2N 2299 Ol Sl exsll yoys o) wsins Iang (0.018591
aib Sl sl osall Jody s il Oliselly (o2l (ol gl
bl O ssadly ool codmall WU o 48YE sy -

[80]



(4-5) ol ogillg wl_ill:

bl Vol :

1.0 .).\xJ Dsg, il Olisall e L) sobaiYl ool auliaw eyl
390 Joyidl 3)80 Joz> Sl > gz amwl,oll 809 M wlgiwll
gl lwbuaw ] a8l asuall Mol 1965 9 arle iz (swlind
Wby ol plal el q.JlS d)mll o gawx Gl e anls
Sl Olsall (8 jzall s

2. tisadlyo o.Lo.uu.aJl ulJ_.maJl ol awl,l aslo XS
wd (Wl (Axa]l mildly o JI 9 all ).x_uu),ngl
oS aggimo (Adjusted R-squared=55%)wo= sl juill (o

sl os 8,bes2%35 SUls (Ll Olsallg Wl Jusiall (0
adde d>gi iy g0l (9 dinian]l e ablguiusll ol urioll
Sl Olsell giog iy O uall jow Gy azge daslaz] AYs Wl
&l adde 1>g5) ).

3. Y all jew) Ul 3ol (9 alai o]l ol yriallg
0= dgsiune g9 (oYl (el @wllly s ls2ll (Adjusted
R-squared=57%) 0 uall) Wl jusiall (9 wozy sl jusidl o
b aslgisll ol usiodl 5l e 6,Legr%33 Sy (s,
Wl oy azgo aslaz]| AYs ol a8le d2gi .gig0ill (9 dioiaoll
&b a8¥e 229i) Sl Olisall oy iy a2l lall ).

ol —pogill Ll
1. S pal Ggw (9 dogSAl Uzoiy 9l PLITIRVIL S SV 1)

Jdsi 9 ealung )=l Uljwadl Gle uilall 0 6l 9 pall 2w (508,
O RS .

[81]



3.clellaill Sy sobaisl ol awbaw on JolSl (s Josll
53gsiioll Lgdloal L oxill dliw (5355 iz 5,59l azlwYl.

4 550 9 pols iz (o puts - cwddl + acl3ll) > lgall Sliian] con
JSS coibsgandl sl le Ll s 392 o cr09 csogdll S5,

soboally &>l,ell:

oIl Ol,all : Vol

4 1 Lgli.“ OJ_g.uJ)

WSJI [WE
q_n.lS ._,\_K“ .)Lz:usyl .5.)L1..o u_g)_?l_g d_oRJ L)L.a.o_) .)._n.>|
22004 azola Sl oLl

2- dJ.oL?: o_)_aol.&o cLu|.>_9_w LL.as ,J_g_.o.m.“ .J\_ia.” )i;L; b)
Suinil) o, S olagudl.

3 oo bo,l)r awliddl sLaidl . ool punlpul puis: el
4 3LaisY] is5lis rone L8] puan> aazhio jsll caols s
22004 il Lilg s 1olas vasm bl asdall L LJSII.

5 .ol . Obsll asolz. ool sLaidYle Ll pan 2>

6 Lo ool J_g“u 95515 alllae gIlsdl ae 2l 5]
22013, oo V1 olas paill LY

7- u\—9 q.:)l_.a.;syl d_Lo.u.”_g Ja_da.z;.”. _)l_iol.: d*o=xo a_lo.>
© 2010 p_9Jo_).2J| ).u.uU 6 )£ Jl.h ul.)_g.uu“

8 1 duymand| auiSall, el 5 Lnisl, s ,mxll §o,Ls &,
22011 oo

o aliil] oloaisYl >_w)°JI i) 3 ame 3L
2005 il 05U oz Obsadl ) « crpbaill)

10-ars 21 oo lai o5y Lnb 259 mi £Lis ipumwl  alllass Jols
+ cangSI ladasill (o ysll agrall « aslaidyl o luwlull
21996..

11-aS, awaidl 9 abos wlalxl oladloue doxo joladl auc.s
£2003-2002 ausolll 1l vaw)xiSanl 6, il

[82]



1255 aibY| eMoY| dngio « rwso i Olais Clagll 3ue.s
JsV &5l olsgadl (s8

13-a0 Ll o0 aolais¥l lghuily aasasdl « a0l Wls.s
2010 I olas, uinill.

14- 10los v oY amlall v ASII sLaisY] Judo «og o luign
22005, il slao 1>,

arnol> JLilw,: wL:

1. e kJ\_LQ g_9_).4£2J|_)Jl_LU _)_;| h,.lsl PO V. ._9_15— duol_;ul
izl dlw,) « glhgudl 9 adSIl aslaisyl ol unsoll
,02005 .)Lo..\s| u.\lu.” izol> . 6 )guikio pul

2.l s s uianzle A, LS olois guall
i10s05Y1(02012-1999) ilgadl sLuaidYl le o ,ilg
2013 azxuluwdl wlwl,ol.

3. sluaidYl w9 dalgll il isouAl dllae pualall oy
aluw « sobbad)l =il awlbow J b (9 (wilogdl
uL.wIJ)Jl 4_;15 L)I.)_g_.uL” d_xoL> 10_) 9g—ailio )A.;WLO
4.02010 >Lais] . W ] ]

4. s>:Lais)l ).;)_zdl duw Low ).;| 0 3 Soel alloue dasl allloue
iz lo gJluw; « (62010-1980) psinill WY 2o (o9
22010 yhgudl a2ol> + 8 guinio ut.

5.0 e le ol o pall e Sill rozlaw roxo Ogolo

b uiwzbe AU, 4 obedl o] 6,LiYl wlegor sl
‘02005 .)Lo.a_‘)l ‘ L)“J"“JI d&ol.? ‘ ng.uu.uo

S, laall: Lul,
2012-1993) oo 8,ial 8 535 0l Ologud] iy las)
$>Wall:
awl,dl obly (1) o8, s=lo
aiwd| ool W | ol Sl | Olmell (i dgo
ozl o)l | slgall sl
948.45 2.16 4.00 -527.6
1993
1994 1881.29 4.00 4.91 -559.9
1995 4049.74 8.83 8.48 -628.8

[83]




1996 10478.14 1.46 1.48 -884.2
1997 16137.37 1.71 1.84 -985.5
1998 21935.91 2.37 2.40 -1329
1999 27058.81 2.58 2.58 -643.8
2000 33662.71 2.5714 2.5740 440.3
2001 37629.74 2.5835 2.6140 -326.1
2002 42835.54 2.6334 2.6464 -203.7
2003 49713.36 2.6011 2.6164 6.1
2004 49106.62 2.5793 2.6059 191.5
2005 64328.76 2.4305 2.4626 -1121.7
2006 80015.78 2.1623 2.2297 -1448.1
2007 93299.65 2.0033 2.0121 1156.8
2008 127746.9 2.0913 2.1143 3441.1
2009 135659 2.243 2.6800 -54.8
2010 162203.9 2.9330 2.9887 2603.2
2011 186689.9 2.670 2.881 1528.1
2012 243412.8 4.398 5.600 4970.4
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Dependent Variable: TB
Method: Least Squares
Date: 09/09/14 Time: 12:17
Sample: 1993 2012
Included observations: 20

Variable Coefficient  Std. Error t-Statistic Prob.

C -1551.243  611.8721 -2.535240 0.0213

EX 176.2078  164.7346 1.069647 0.2997

GDP 0.018717  0.003732  5.014580 0.0001
R-squared 0.602523 Mean dependent var 341.0900
Adjusted R-squared 0.555761 S.D. dependent var 1676.773
S.E. of regression 1117.590 Akaike info criterion 17.01322
Sum squared resid 21233126 Schwarz criterion 17.16258
Log likelihood -167.1322  F-statistic 12.88489
Durbin-Watson stat 2.175703 Prob(F-statistic) 0.000393
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Dependent Variable: TB
Method: Least Squares
Date: 09/09/14 Time: 12:21
Sample: 1993 2012
Included observations: 20

Variable Coefficient  Std. Error t-Statistic Prob.

C -1740.267  605.7527 -2.872901 0.0106

EQ 227.0574  155.5042 1.460137 0.1625

GDP 0.018591 0.003630  5.121867 0.0001
R-squared 0.623046 Mean dependent var 341.0900
Adjusted R-squared 0.578699 S.D. dependent var 1676.773
S.E. of regression 1088.355 Akaike info criterion 16.96020
Sum squared resid 20136782  Schwarz criterion 17.10956
Log likelihood -166.6020 F-statistic 14.04918
Durbin-Watson stat 2.325138 Prob(F-statistic) 0.000250
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